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Business has become increasingly depressed by uncertainty over 
the European outlook. An outbreak of hostilities, which seemed 
near yesterday, would undoubtedly plunge this country into an in- 
definite period of readjustment. An outbreak of peace would, of 
course, afford some chance for business to emerge from the presen® 
recession, but the present situation is one of considerable lack of 
confidence in the ability of Europe to restore peace. 














ITH Europe virtually in a state 
of war, the ritish and French 
fleets having undertaken joint 
operations in the Mediterranean, 

any extended review of domestic statis- 
tical trends and tendencies would probably 
throw little light on the immediate busi- 
ness outlook. Until this week our cyclical 
raw material price index has been remark- 
ably steady, suggesting that there had 
been too little diminution in the underly- 
ing demand for raw materials, despite 
hand-to-mouth buying policies, to indicate 
the probability of anything more than a 
mild and brief business recession. This 
week), however, declining tendencies in 
raw material prices have become some- 
what more pronounced. Hide prices have 
declined sharply. The price éf lead has 
been reduced. Wool prices have declined. 
Steel scrap prices are slightly lower. The 
recent reduction in the price of copper has 
not resulted in any perceptible increase in 
demand from domestic industrial consum- 
ers. The market for cotton cloth remains 
dull. Even the announcement of a pro- 
posed scheme to barter cotton and wheat 
with the democratic countries of Europe 
for rubber and tin failed to budge the 
raw cotton market. 

Unless some way of re-establishing 
peace in Europe is discovered, which at 
the moment seems unlikely, the chances 
are that this country will have to go 
through a period of readjustment similar 
to that which followed immediateiy upon 
the outbreak of the World War. How 
severe or how prolonged such a readjust- 
ment would bé would depend in part on 
the extent to which the demand for Amer- 
ican-manufactured war materials, which 
in 1915 resulted in the beginning of the 
war-time boom, has in 1939 been an- 
ticipated by the extensive preparations 


for war that have been in progress for 
the last few years. Presumably, so far 
as the leading democracies are concerned, 
there is a potential demand, in the ab- 
sence of a peaceful solution of current dif- 
ficulties, for large additional supplies. But 
the conditions under which France and 
England are attempting to strengthen 
their military and naval forces are so dif- 
ferent today,1 as compared with conditions 
in 1914 that any estimate of the probable 
effect of war in Europe on American busi- 
ness conditions is subject to a wide mar- 
gin or error, particularly with respect to 
the timing of increased purchases in the 
United States. . 

From a strictly business standpoint, the 
present state of uncertainty over Euro- 
pean affairs is perhaps more depressing 
than either an outbreak of peace or the 
actual engagement of armed forces. A 
leading public utility executive said yes- 
terday that the utilities would make in- 
creased expenditures for plant and equip- 
ment as soon as conditions become more 
settled; but the converse of this is that 
few utility or other executives are in any 
mood to make expenditures for plant and 
equipment as long as the present state of 
uncertainty prevails. 

The weekly business index was higher 
in the last week of March, but it is likely 
to decline in the weeks ending April 8 and 
15 not only because of further declines in 
our indices of automobile and steel ingot 
production in the week ended April 8 but 
also because of a further and steeper de- 
cline in our index of steel ingot production 
in the week ending April 15. The bitumi- 
nous coal mines have been closed since the 

1 Conspicuously so, of course, with refer- 


ence to the neutrality act, which, Romees. 


in the opinion of some observers, would hard- 
ly be permitted to stand in the way of so- 
called ic assistance to England and 
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first of April and the car loadings figures 
will be low until] the dispute over a new 
wage contract is settled. Hence there ap- 
pears to be no way of avoiding the prac- 
tical certainty of a sharp decline in the 
weekly business index beginning with the 
figures for the weék ended April 8 
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March; all resis 
As conjectured in these columns sev- 
eral weeks ago, General Motors dealers” 
sales of cars and trucks to consumers, 
despite an unexpectedly sharp gain in the 
third ten days, failed in March to exceed 
the usual seasonal increase. Nevertheless 
the showing for the entire month was not 
as bad as might have been expected in 
view of the fact that stock prices were 
declining the last two-thirds of the month. 
Any estimate of seasonal variation in 
motor sales is subject to a considerable 
margin of error. The increase in average 
daily General Motors dealers’ sales last 
month does nct make an especially un- 
favorable comparison with previous Feb- 
ruary-March increases, by any means, as 
shown by Table I. 
TABLE I. PERCENTAGE CHANGE IN 


AVERAGE DAILY SALES OF AUTO- 
MOBILES BY GENERAL MOTORS 


DEALERS, FEBRUARY TO 
MARCH OF EACH YEAR 
1929 .... + 2 1933 .... — 1937 ....*+210 
1930 -+ 18 19h .... 36 1938 .... 30 
1932 -—11 193% .... + & 


*Abnormal increase caused by strikes in January 
and February. 

The motor manufacturers, on the other 
hand, do not apparently view prospects 
for April and May very optimistically, 
judging by. the failure for the fourth suc- 
cessive week of automobile a anne to 
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equal the usual seasonal increase. It looks 
as if the motor manufacturers were fol- 
lowing a policy of caution in estimating 
the probable level of sales in April and 
May. 

The building outlook, judging by what 
figures are available, seems to be shaping 
up about as outlined in these columns a 





erage of new capital issues. In the first 
quarter new capital issues were the lowest 
of any quarter since the second quarter 
of 1935. 

Of the four major types of government 
expenditures popularly supposed to have a 
bracing effect on business activity, public 
works expenditures were the only kind 

































































week ago—mnamely, continued expansion that declined in March. Expenditures 
in residential construction but consider- which we classify as “relief’’ advanced 
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United States averaged 2,952,000 in Febru- 
ary, as against 2,895,000 in January, 
3,084,000 in December and 3,245,000 in 
November, when it was the highest on 
record. According to figures received 
from Washington, WPA employment av- 
eraged 3,007,000 in March and 2,996,000 in 
February. Against this increase must be 
offset the fact that all industrial employ- 
ment in the United States in February 
amounted to 15,533,000, according to the 
National Industrial Conference Board, as 
compared with 15,601,000 in January and 
15,935,000 in December. It seems improb- 
able that there was any further decline in 
industrial employment in March. 


CERTAIN FEDERAL EXPENDITURES 
vs. BUSINESS INDEX 


1934 1935 (936 1937 «936 1939 


Federe’ expenditures: Total of four main classifi- 
cations ciarted below, as reported by daily Treas 
ury statement. 








able contraction, allowing for seasonal 
variation, in other kinds of construction, 
although the decline is from a compara- 
tively high level. 

The decline shown on one of the accom- 
panying charts for public works contracts 
awarded is corroborated by decreases in 
March, according to the daily Treasury 
statement, in Federal loans and grants to 
States, in PWA grants under the act of 
June 21, 1938, and in public highway ex- 
penditures. As for privately financed non- 
residential construction, there appears, to 
have been no incentive for investment on 
any extensive scale in new structures, as 
reflected not only in a further decrease in 
construction contracts awarded by public 
utilities and “all others,” but also in a fur- 
ther decline in our trimestrial moving av- 


sharply, as shown by one of the accom- 
panying charts. That was almost entirely 
because the Works Progress Administra- 
tion was charged with expenditures of 
- $201,028,000 in March, as compared with 
$159,925,000 in February. Inasmuch as 
there is a lag of about one month between 
the time when individuals are added to 
the WPA payrolls and the increased cost 
shows up in the daily Treasury statement, 
it may be assumed that the large in- 
crease in WPA expenditures in March 
was the result of an increase in WPA 
employment in Febrtary. 

“There was in fact an increase in WPA 
employment in both February and March. 
According to figures supplied by the New 
York City Works Progress Administra- 
tion WPA employment throughout the 
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For list of individual items “x above see 

THe ANNALIsT of April 8, 1938 . Relief” 
WPA “Public works’ include 

loans and grants to States, municipalities, etc. 

In spite of the need for increased WPA 
employment indicated by the sharp Janu- 
ary decline in industrial employment, the 
situation with respect to WPA expendi- 
tures can hardly be said to be satisfac- 
tory. It was on Feb. 4 that President 
Roosevelt approved the WPA deficiency 
appropriation of $725,000,000, which rep- 
resented a reduction of $150,000,000 from 
the amount requested by the President. 
In appropriating the smaller amount, the 
Congress gave a clear indication of a de- 
sire for strict economy on WPA expendi- 
tures. An increase of $41,103,000 in one 
month was the answer of the Works Prog- 
ress Administration. Both the record of 
WPA expenditures and WPA employment 
would appear to afford substantial con- 
firmation of assertions by some members 
of Congress to the effect that the Works 
Progress Administration had spent more 
money in order to force the Congress to 
appropriate ‘still more money. 

Not only was there a sharp increase in. 
“relief” spending but expenditures under — 
our general heading of “agricultural aid” 
rose to the highest level since July, 1935, 
when there was a genuine emergency in 
the form of a drought. The Agricultural 
Adjustment Administration spent more 
money than in any other month of its en- 
tire history, 

In addition, the Farm Security Admin- 
istration, according to the figures in the 
daily Treasury statement which are listed 
under “recovery and relief’ expenditures, 
and which we classify as “aid to home 
owners” along with emergency housing 
and FHA expenditures, spent more money 
than in any other month in its entire 
D. W. ELLSworTH. 
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A Statistical Approach to the Immigration Problem; Its 
Bearing on “Relief” 


By JOHN COLLINS 


days. How many aliens came in, how 

many went out, whether the arrivals 

were the kind that would add to, 
rather than subtract something from, our 
economy—those things didn’t make any 
real difference then. Or so it appeared. 
Now, however, immigration is a burning 
question. Whether one likes it or not, 
each man in this country is now his broth- 
er’s keeper. 


There is too much faulty generalizing 
about immigration and related problems 
from too few instances. To get anywhere 
in answering the important questions as 
to whether immigration should be cut 
further so that we may have fewer aliens 
competing with natives for jobs or places 
on relief, or whether all dams should be 
lifted and a flood of immigrants let in to 
consume our excess of goods and services, 
we must follow the mass, that is, the 
statistical, approach. Only in that way 
can significant tendencies and relation- 
ships bearing upon the problem be dis- 
cerned. 

What, then, has been happening here 
in a large way during our unsettled period, 
1931 through 19387 A total of 374,767 
immigrant aliens entered this country dur- 
ing those fiscal years while 411,626 emi- 
grant aliens departed. On balance, we 
lost aliens numbering 36,859. 

Examine closer the tally of alien mi- 
gration during tHe same period and you 
will see that the number of immigrants 
coming in went down annually through 
1931, 1932 and 1933 but has been rising 
each year since. Those moving out, on 
the contrary, were pretty numerous in 
those early years of this decade, but since 
1933 their number has been steadily 
shrinking. During the fiscal years 1936- 
1938, our net excess of alien immigrants 
coming in over alien emigrants going out 
was 66,975. This net gain of immigrants 
is likely to continue. 

Since we can associate roughly certain 
economic antitudes with certain places of 
origin, it would be a good idea to know 
what countries we have been taking recent 
immigrants from and what countries we 
have been losing emigrants to. Table I 
tells that. 

TABLE I. IMMIGRANTS ADMITTED AND 

EMIGRANTS DEPARTED, BY COUN- 


TRY OF LAST OR FUTURE 
RESIDENCE, 1931-1938 


I: didn’t seem to matter much in those 


Entered Depart- Net Gain 
From. ed To. or Loss. 
Germany & Austria..62,586 30,981 +31,605 
6,277 -+ 4,146 

33,159 —19,992 

18,830 —12,483 

6,123 t 1,278 

2,764 1,847 

11,802 — 2,679 

24,511 a hoa $7 

3,247 SA7 

7,800 — 4,165 

8,709 + $548 

10,491 — 7,749 

12,590 72.605 

96,477 —79,111 





To Great Britain, Norway, Sweden, 
Spain and Mexico we have been losing 
aliens substantially. From Canada, Italy 
and Germany and Austria we have been 
gaining them in appreciable numbers. 

Now those entering from Germany are 
not all Germans. Nor are those coming 
in from Canada all English or French- 
Canadians. Let’s take a close-up of the 
immigrant flow from the racial angle. 
Table II shows what that looks. like. 

If you take 1933, the year when the 
movement of aliens into this country 
stopped declining and began to rise, as 
100, you get for 1938: English 196; 
French, 203; Polish, 214; Italian, 230; 
Irish, 266; German, 285; Hebrew, 830. 

Some understanding of what acquired 
skills our recent immigrants are bringing 
to this land where technological unem- 
ployment is supposed to be important is 
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worth having, too. Table III throws some 
light on that. 

While all occupational classifications 
show a rise, absolutely, from 1935 through 
1938, considered relative to their impor- 
tance in the whole picture for any one 
year, the professional, commercial and 
skilled groups made gains while laborers 
declined from 4.9 per cent of the total 
in 1935 to 4.2 per cent in 1938 and those 
with no occupation from 65 per cent of 
the total to about 53. 


ess is concerned, we must use data in 
which newcomers are lumped with aliens 
here for many years. 

In the fiscal years 1931-38, a total of 
1,010,252 aliens declared their intention of 
becoming citizens and 1,094,391 were given 
final citizenship papers. That is, for each 
immigrant alien that entered 2.9 became 
citizens and 2.7 filed a declaration of in- 
tention. Since an alien may declare his 
intention when he lands, it is obvious that 
a great many of those who are now be- 














Table II. Immigrant Aliens Admitted, by Race 

Fiscal 

Year. German. Hebrew. Italian. English. Irish. French. Polish. 
Ree 55,631 12,479 19,083 r846 = ««-30,922 «16,957 ~— 3,507 
heck Pinccceeednees 34,415 11,526 23,316 34,960 34.947 13,771 4,924 
iste o2ia<enana%x> 13,813 5,692 13,970 12,703 10,814 4,908 2,008 
DE Riisskiessiedadase 3, 2,755 6,815 4,491 1,570 1,875 639 
Boke 33 sctcoest asses 2,728 2,372 3,638 2/943 1,258 1,393 516 
BR ceradawiecteuxnsat 3,760 4,134 4,703 3,494 1,549 1,791 494 
aga pbietipesiba 5,272 4,837 6,837 3,432 1,449 1,677 728 
Pca Anseseas> ste 4, 6,252 7,116 3,610 1,556 1/635 489 
Mteceuidehansicoash 6,32 11,352 7,652 4,912 2;276 2,249 732 
Msccsttedises sess: 7,743 19,736 8,383 5,733 3,332 2,815 1,109 











allegiance previously to the British Em- 
pire, Germany and Austria, Italy, Poland 
and the Soviet Union or its predecessor, 
the Russian Empire. 

This, however, tells us nothing about the 
origin of the veteran aliens who are be- 
coming citizens after being here for quite 
a while. We can get a clue to that, how- 
ever, by comparing column “B” with col- . 
umn “A,” bearing in mind that, since five 
years must elapse after entry before nat- 
uralization can occur, they are not strictly, 
but only approximately, comparable. 


TABLE V. ORIGINS OF ALIENS BE- 
COMING CITIZENS, 1931—1938 


Immigrants Certificates 
' Admitted.* Issued.t ~ Ratio 


ra ph ft ef pk pt tpt bt 


A B Bto 
Py a ee 8,141 8,003 0.9 to 
British Empire......119,748 294,051 24to 
Ce eee 7,401 17,958 2.4to 
Germany & Austria 62,586 161,771 26to 
SE ants ackatceces 56,156 162,206 29to 
Czecho-Slovakia ... 10,423 35,471 3.4to 
ME ducatachiwd 4,611 20,504 44to 
eS — TT are 4 19,903 5.3 to 
pe eee 3,117 16,535 5.3to 
SPIEL “Sdaweécdiade 3 10,806. 5.4 to 
EE Ge nadecadnas pS 9,953 66to 
WONRML 5 .c<sacconcns 13,252 118,123 8.9to 
Sweden ..°.......... 3,100 31,481 10.1 to 
Soviet Union........ 1,257 65,844 52.3 to 
*By country of last residence. {By country of last 
allegiance. 
Pertinent, too, is the matter of the age 


of these recently made citizens. The typ- 
ical (median) age of aliens naturalized 
here during the fiscal year 1935 was 37.8. 
In 1936 it was 38.8, in 1937 it was 40.0 
and in 1938 it was 41.6. The trend in the 
percentage of those new citizens 46 years 
of age or over is also disturbing. In 1935 
25 per cent of all aliens naturalized were 
46 years old, or older. In 1936 the com- 
parable figure was 27.8 per cent. In 1937 
it was 31.2 and in 1938 it was 36.0. 








AGE DISTRIBUTION OF ALIENS 
ADMITTED TO CITIZENSHIP 
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And then in this country where 40 is 
said to be the point in one’s career at 
which the road forks, leading either to 
retirement on what one has amassed or to 
relief: and old-age pension, the age of 
aliens coming in is of importance (Table 
IV). 

It’s a bit encouraging that through the 
fiscal years 1935-38 the percentage of 
those 45 and over shows no appreciable 
change. It runs: 1935, 15.7; 1936, 16.5; 
1937, 15.9; 1938, 15.6. 


TABLE Ill. IMMIGRANT ALIENS AD- 
MITTED, BY OCCUPATION 


1935. 1936. 1937. 1938. 

Professional ...... 2,277 2, 4,162 5,463 
Commercial ...... 1,387 1,904 3,685 5,813 
Skilled ............ 3,786 3,986 6,007 8,607 
Servants ......... 1,418 1, 3,213 5,919 
a 1, 1,420 2,118 2,817 
Miscellaneous 1 1,547 3,264 


No occupation® ... 22:488 22.990 28797 36,012 

*Includes many women and children and aliens of 
advanced age. 

There remains the important question 
of citizenship. Are most of these recent 
immigrants becoming, or likely to become, 
naturalized? It would be well to know the 
answer to that one, because citizenship is 
now a requirement for jobs on. work re- 
lief and in many States for old age as- 
sistance. Unfortunately, available data 
are not in a form that permits an an- 
swer here. So far as the citizenship proc- 





coming citizens have not just arrived. 
They are veteran aliens who have been 
here for some time and now, for one rea- 
son or another, are becoming naturalized. 

A glance at the chart should give a 
vivid idea of what is going on. You will 
notice that in the period 1908-14 there 
was a wide spread between the number of 
immigrants admitted and the number of 
declarations filed. In short, thousands 
must have come in at that time who just 
did nothing about citizenship at all. 

Look now at the period 1931-38. The 
picture is reversed. The number of dec- 
larations exceeded the number of immi- 

TABLE IV. IMMIGRANT ALIENS 


ADMITTED 

1935. 1936. 1937. 1938. 

Under 16......... 6,893 6,925 8,326 10,181 
cS eee eee 4,960 4,923 6,998 10,017 
ie cawePiots 8,760 8,634 12,590 16,912 

hot be teudve 6,124 6,651 9,475 13,076 
eS ee 2,713 3,183 4,844 7,063 

45 and over...... 5,506 6,013 8,011 10,646 


grants admitted by a wide margin. That 
has happened only once before in our 
history and that was briefly during the 
war and for a short time afterward. 

Where these people who are now becom- 
ing citizens came from is worth knowing 
(Table V). “ 

For the years 1931-1938 the bulk of 
those given final citizenship papers owed 
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No attempt is made here to assign 
causes for any of these phenomena. Why 
are we drawing a net excess of alien im- 
migrants over emigrants again? Political 
disturbance abroad might be a factor. 

Why are numbers of our veteran aliens 
now deciding to become citizens? Legis- 
lation denying jobs to aliens on work re- 
lief and requiring citizenship for old-age 
assistance may be one cause of that. As 
a matter of fact, there are many signs 
pointing that way. One might infer from 
complaints in the Survey Graphic about 
the burden the purges of aliens from 
WPA rolls are putting on home relief fi- 
nances that many aliens must be under 
pressure to become citizens. A flood of 
inquiries at the Bureau of Immigration 
and Naturalization for alien entry and 
citizenship records, which necessitated 
complete renovation of the bureau’s files 
by WPA workers, is a fingerpost in the 
same direction. 

But, after all, these are merely good 
guesses that sound reasonable. The job of 
linking cause with effect in our immigra- 
tion and naturalization picture is still to 
be done. 
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National Government: New Deal Woos Little Business 
With Research Scheme 


By KENDALL K. HOYT 


WASHINGTON. 

ITH the continua! distractions of 

foreign crises and with domestic 

interests focused more on 1940 

than on 1939, it is increasingly 

difficult to concentrate on the great va- 

riety of Washington events which in more 

normai times would command wide in- 
terest among business observers. 

Judging from Washington conversa- 

tions, there is a prevalent feeling that next 

year will bring a change in Administra- 


‘tion for 1941 so that many of the re- 


straints and uncertainties which weigh 


“upon business will be alleviated, while the 


intervening months are merely a period 
te be endured with hope and fortitude. 
The recent Gallup polls, with those pub- 
lished by Newsweek and Fortune give 
much support to this view, and it is noted 
that prominent New Dealers are anchor- 
ing themselves in long-term jobs. 

Many conservatives are pleased to see 
Garner so far out in front in Democratic 
popularity and would not much care who 
won the election if he captured the nom- 
ination. This, however, would place the 
government in the hands of a group of 
professional Southern politicians. Business 
men of other sections may well give this 
some thought. ; 

Roosevelt cannot be written off, though 
the odds against him have been increas- 
ing. He personally still polls a majority 
in popularity, even though sentiment is 
rising against his policies. It cannot be 
said too often that a war and a business 
upturn next year will greatly improve his 
chances. 

Against Garner, the Republicans could 
not split the Solid South, while a New 
Deal third ticket could split the North. 





Against Roosevelt plus war plus recovery, 
the G. O. P. would be up against a hard 
fight. The time for strengthening party 
machines is now. It is hard going with 
the lack of enthusiasm among middle- 
ground conservatives either for the un- 
seasoned Dewey, who leads the straw 
polls, or for Old Guarders like Hamilton, 
Hoover and. Vandenberg. Bob Taft is more 
nearly in line; has handled himself well 
thus far but is a case of wait and see. 
For dark horse candidates, House Minority 
Leader Martin is worth watching on the 
Republican side and Congressman Wood- 
rum of Virginia among the Democrats. 
Woodrum’s investigation of WPA is po- 


tentially the most important thing that is 
happening here. 
e 7 > 

BUSINESS APPEASEMENT, as such, 
dropped from the news during the Presi- 
dent’s absence at Warm Springs. Gestures 
in this direction appear in such moves as 
O’Mahoney’s plan to make Monopoly Com- 
mittee procedure less one-sided. The com- 
mittee is being given $600,000 to wind up 
its work for a report next February. 
Funds are being granted on the theory 
that the whole affair has been innocuous 
and will continue so. But, as we observed 
some time ago, it has been evident that 
the probers would wait until their second 


appropriation before doing anything very 
drastic. With the money safely in hand, 
they may show something more formi- 
dable. The Fortune poll finding that a 
quarter of the people blame business lead- 
ers for lack of recovery—more than the 
New Deal or labor—shows that the Ad- 
ministration is not working wholly infer- 
tile ground in its efforts to place the 
blame for economic malfunctions else- 
where than upon government. 

The trust-busters have a complicated 
plan for working with business toward in- 
dustry-wide plans. The Commerce Depart- 
ment would give advisory opinions; Jus- 
tice Department would work toward con- 
sent decrees to be legalized by court tests, 
and possibly FTC would act as special 
master in the cases. This is in the trial 
balloon stage. Meanwhile, Thurman Ar- 


Continued on Page 542 


Calendar of National Legislation, Week Ended April 8 


LAST WEEK the House met Monday 
through Thursday, April 3-6, and adjourned 
till Monday, April 10. The Senate met Mon- 
day, Tuesday, Thursday. 

7 s . 

SENATE CONFIRMATIONS — Fred H. 
Brown, Comptroller General of the U S for 
a 15-yr term; William O Douglas, Associate 
Justice, Supreme Court of the U S; Wiley 
Blount Rutledge Jr., assoc justice, US Court 
of Appeals for the District of Columbia; 
Harry E. Kalodner, U § district judge, East- 
ern dist, Pa. 

* . . 

LAWS—Pub, Law No. 18 (HR3791)—Army 
nat] defense authorizatn for 6,000 planes, &c. 
Approved Apr 3. 

Pub. 19 (HR4425)—Govt reorganizatn. Apr 3. 

Pub. Res. 7 (HJR250)—$2,000,000 for U S 
Employes’ Comp Comm to June 30. Apr 1. 

* ” - 


BILLS PASSED BOTH HOUSES—S1363— 








BUSINESS 





Frederic Jenny, Financial 


consequences. Price 50 cents. 





QUARTERLY SURVEY AND 


will be published 
Next Wednesday, April 19th 


Principal Contents: Recent Economic Changes in the United 
States—Quarterly Stock Market Review and Forecast— 
Quarterly Review of Canadian Economic Conditions—the 
Business Outlook for the Second Quarter. 


SPECIAL FEATURE: Significant International and Com- 
mercial Aspects of the New York World’s Fair. The Hon. 
Francis B. Sayre, Assistant Secretary of State of the United 
States, will present the American viewpoint; S. H. Logan, Pres- 
ident of the Canadian Bank of Commerce, will present the 
Canadian viewpoint; Tanzan Ishibashi, Editor of The Oriental 
Economist, Tokyo, will discuss “Japanese Expansion the Fruit - 
of Other Nations’ Nationalistic Policies”; Prof. Giorgio Mortara, 
recently of the Royal University, Milan. will discuss “The United 
States in Italian Foreign Commerce: Prospects for Expansion”; 
Editor Le Temps, Paris-—“The 
International Gold Standard: Requirements for Its Restoration”’; 
Prof. Lionel Robbins—‘International Trade, Autarchy and 
Prosperity; Essentials for Recovery.” 


} 35 cents a copy 


NOTE: Still available—a few copies of The Annalist Annual Review, carrying 
Mr. Hoyt’s complete synopsis of New Deal laws, with summary of their economic 


FORECAST 














Amend AAA Act 1938. Passed House Apf 3. 
SJR46 (HJR114)—Claims against Mexico for 
agrarian property expropriatns. Passed H 
Apr 4. 
HR3790—Tax salaries of pub officers and 
employes. To conference Apr 6. 
. *. 7. 


PASSED ONE HOUSE—S1514—Reduce cot- 
ton surplus by offering 3,000,000 bales at 5c 
per pound as payt in kind for crop reductn. 
Passed S Apr 3; to H Committee on Agricul- 
ture. 

SJR59—Bur Labor Statistics to rpt on 
prison-made goods. HRpt365 Apr 3. 

SJ ,000 more for the TNEC (Monop- 
oly Committee) to finish work and report 
Feb, 1940. HRpt379 Apr 5. 

HR2200—Amend naturalizatn law as to re- 
nouncing forn allegiance. Passed H Apr 3. 

HR3221—Auth Secy War provide for sale 
of aviatn supplies for aircraft operated by 
forn attaches. Passed H Apr 3; to S Military 
Aff. 

HR3230—Amend statutes as to punishment 
for transmitting threatening communicatns. 
Passed H Apr 3; P O & Post Rds. 

HR5610—Dist of Columbia approp. Passed 
H Apr 6; Approp. 

HJR246—$100,000,000 more for WPA to June 
30. S debate started Apr 6. 

HResl46—$2,500 for D C milk 
Agreed to Apr 5. 

HRes152—$25,000 for H Approp Committee 
investg of WPA. Agreed to Apr 5. 


REPORTED—S835 (Wheeler) SRpt249 Apr 
4—Compensatn for injury to employes of con- 
tractors on pub projects. 

$1018 (Sheppard) SRpt245 Apr 3—Auth pro- 
curement without advertising of aircraft 
parts of confident! nature. 

$1020 (Sheppard) SRpt246 Apr 3—Auth War 
Dept purchase of equipment for experiment] 
and test purposes. 

$1275 (Taft) SRpt251 Apr 6-Amend U S 
Housing Act to redefine metropolitan areas 
in which higher cost limits are allowable. 

$1305 (Thomas of Utah & Harrison) SRpt244 
Apr 3—Fed aid to Stts for public educatn. 

$2021 (Thomas, Utah)—SRpt247 Apr 4—Auth 
Dept of Labor to continue to make specl sta- 
tistical studies on payt of cost thereof. 

$2065 (Barkley) SRpt248 Apr 4—Revised bill 
for SEC regulatn of trust indentures. 

SRpté6 Pt4 Apr 6—LaFollette Civil Liberties 
Committee rpt on Nati Metal Trade Assn. 

SDoc5é Apr 3—Final rpt TVA investg com- 
mittee. 

HR1782 (Bland) HRpt374 Apr 4—Amend law 
as to masters of vessels. Also HR17&, HRpt 
370 and HR1786, HRpt 371 as to vessels’ 
licenses. 

HR306 (Lea) HRpt 389 Apr 6—Protect tor- 
ests against white pine blister rust. 

HR4108 (Mrs. Norton) HRpt364 Apr 3— 
Transfer files and property of U S Emplt 
Service in local offices to Stts. 

HR5188 (Dickstein) HRpt329 Mar 28—Loss 
of citizenship in certn cases. 

HR5226 (Mrs. Norton) HRpt363 Apr 3— 
Auth Labor Dept to make speci statistical 
studies on payt of cost thereof. 

HRS452 (Rankin) HRpt357 Mar 31—Liberal- 
ize veterans’ benefits. 

HRS482 (Doughton) HRpt368 Apr 4—Auth 
increase in approp for administratn Stt un- 
empit compensatn laws. 

HJR258 (Jones, Tex) HRpt381 Apr 5—Amend 
- 8f of Soil Conservatn & Domes Allotment 

ct. 


investg. 


* s * 


NEW SENATE BILLS—S2035 (Gillette & 
Herring) Bnkg & Currency—Auth establish- 
ment of bank offices in communities which 
have ho bnkg facilities. 

$2044 (Clark, Mo) Commerce—Auth CAA 
radio station at Ft Armistead, Baltimore. 

$2052 (Lee) Agri & Forestry—Amend sec 
344 of AAA Act 1938. 

$2057 (Green) Finance—Increase authori- 
zatn for funds to help Stts administer un- 
emplit compensatn laws. 


$2058 (Nye) P O & Post Rds—Relating to 
promotion contests carried on thru the mails. 
$2063 (Mead) Unemplt & Rif—Approp for 
pub works projects. 
$2080 (Bilbo) Agri & Forestry—Natl defense 
storage of cotton. 
$2090 (Andrews) Judic — Forbid 
movement strike-breakers. 
$2093 (Bone) Finance—Income tax credits. 
$2098 (Wagner) Bnkg & Currency—Exten- 
sive amendments Fed Home Loan Bank, 
HOLC, at Natl Housing Acts. q 
SJR110 (Gillette) Agri & Forestry—Compre- 
hensive publicatn of statistics on agri ad- 
justment and conservatn programs. 

-_ . . 
Pod HOUSE BILLS—HRS76 (Dimond) 
ercht Marine & Fisheries—Create Al 
Fisheries Commsn. tic: 

HRS95 (Carter) Agri-Amend Emergency 
Farm Mortgage Act 1933 as to drainage, 
levee, and districts. 

HR5497 (Dempsey) Labor—Amend W.: 
Hour Act. " er 

HRS5S498 (Doxey)—Agri Extend cotton acre- 
age allotments to yrs beyond 1939. 

HR5500 (Mapes) Interstt & Forn Com— 
Amend part II Motor Carriers Act. 

HR5502 (Voorhis) Pub Lands—Auth Secy 
Interior operate hotels in pub parks. 

HR5505 (Randolph) Labor—Amend Wage- 
Hour Act, 

HRS5508 (Peterson, Fla)—Interstt & Forn 
Com—Amend Communicatns Act 1934 to pre- 
vent monopoly and excessive duplicatn of 
programs. 

HR5520 (Goldsborough) Bnkg & Currency— 
Natl monetary policy to increase productn. 

HR5526 (Hobbs) Judic—Circuit courts to de- 
a BoP wage of aliens who can not be de- 
po ue to failure of homeland to gran 
Passports. sian e , 
— (Reed, Ill) Judic—Amend Bnkrptcy 
ct. 

HR5530 (Somers, N Y) Coinage, Wts & 
Measures—Fix stds for barrels, boxes, car- 
tons, &c, and consolidate existing laws. 
HR5532 (O’Toole) Judic—Forbid interstt 
transportn strike-breakers. 

HR5534 (Reed, Ill) Bnkg & Currency—Little 
business credit; fuller life for all; &c. 

HR5535 (Steagall) Bnkg & Currency—Hous- 
ing amendments as in $2098. 

(Lemke) Interstt & Fo — 
Postalized rail rates. fa 

HR5580 (Martin, Iowa) Agri—Amend sec 8e 

Soil Conservatn Act. 


interstt 


HR5582 (Sandager) Labor—Continuous cen- 
sus of unemplt; stabilize emplt. 
HR5587 (Dunn) Judic—Anti-lynching. 
HR5588 p omcre a 
HR5613 rewster) Judic—Ex 
Felon Act to include arson. a 
HR5614 (Curtis) Bnkg & Currency—Prohibit 
deficiency judgments in HOLC foreclosures. 
HR5615 (Curtis) Expenditures in Exec 
Depts—Priority of U S in estates of insolvent 
debtors not to apply to loans by U S agencies. 
HR5616 (Curtis) Agri—Prohibit deficiency 
judgments in foreclosures by FCA, &c. 
HR5617-8 (Ditter) Approp—Relief and work 
relief grants to Stts; create Fed Relief Board. 
HR5619 (Lea) Interstt & Forn Com—CAA 
program to train 20,000 air pilots. 
HR5620 (Magnuson) Ways & Means—Gen- 
eral bmn bw — of old-age benefits. 
HR5625 ee, Neb) — 1 - 
merce in seeds. esi anaes 
9 (Connery) Ways & Means—Soc 
Security amendments. 
HR5630 (Lea) Interstt & Forn Com—Amend 
Copeland Food & Drug Act. 
HR5632 (O’Connor) Ways & Means—Income 
from U S or Stt securities to be taxable. 
HJR257 (Sumners, Tex) Judic—Natl repre- 
ae F peels of DC. 
R259 (Andresen) Ways & Means—Tax 
funds to Stts and Territories. 2 
HCRI15 (Griswold) Ways and Means—Ask 
President to terminate Canadian trade treaty 
as to farm products. 
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By H. E. HANSEN 


T= higher level of stock prices last 
year permitted leading closed-end 
management investment trusts to 

recoup some of their heavy 1937 
losses in asset value, but it is evident from 
the trend of security markets that most 
of the improvement had vanished by the 
end of last March and that asset positions 
were back to near those of Dec. 31, 1937. 
As is usually the case in a rising stock 
market, assets last year showed a Some- 
what smaller gain than leading stock 
averages. Other outstanding develop- 
ments included a further decline in in- 
vested capital, a sharp drop in investment 
income, a reduction in expenses, interest 
and taxes, a loss on the sale of securities 
as compared with a profit in 1937, a 
marked drop in dividends paid both on 
common and preferred shares and a 
sharp decrease in cash on hand at the end 
of the year. 

Our annual investment trust review is 
again divided into two sections, but the 
grouping of individual companies differs 
from those of preceding years. In gen- 
eral we have adopted the procedure fol- 
lowed by the SEC in its survey of invest- 
ment trust operations. The present arti- 


“ele deals with closed-end trusts (most of 


these are of the general diversified type, 
although some limited field companies are 
included) and the second will review the 
financial operations of open-end trusts, 
certain management investment-holding 
companies and Canadian investment 
trusts. In order to insure adequate cover- 
age of the entire investment trust field, we 
checked all of the companies listed in the 
appendix in Volume I, Part 2 of the SEC’s 
report. That the number of trusts in op- 
eration has shown a downward trend for. 
many years was known, but complete 
check-up left us with a surprisingly long 
list of companies no longer in existence 
because of mergers, voluntary liquidations 
and bankruptcy proceedings. The identity 
of many trusts which dominated the field 
in 1928 and 1929 has been completely 
lost, while only comparatively few new- 
comers are to be found. Incidentally, a 
shortcoming of our annual composite in- 
come and balance sheets, such as given in 
Table I, is that they do not tell the whole 
story of what has happened to money in- 
vested in trusts. When a trust fails and 
is liquidated, balance sheet and income 
account records automatically cease and 
comparisons with preceding years are im- 
possible. 


Reasenably Satisfactory Asset Showing 


On the basis of the principal criterion 
by which operations are usually judged— 
a comparison of changes in net assets 
and listed security prices—1938 was a 
reasonably satisfactory year. According 
to Table I, sixty-six trusts showed an ad- 
justed increase in net assets of 19.4 per 
cent, compared with a gain of 28.7 per 
cent in our weighted average of ninety 
stocks during that same period. Part of 
this slower rise in assets must be attrib- 
uted to a smaller improvement in bond 
prices than in stock prices, although the 
percentage of bonds to total investments 
held is comparatively small for most com- 
panies. Expressed in somewhat different 
terms, last year’s rise in net assets was 
equivalent to about 30 per cent -of the 
$323,098,000 adjusted loss in assets in 
1937. 

Last year’s asset results conformed 
fairly close to the record for other years 
in which stock prices increased. In gen- 
eral, assets of investment trusts as a 
group tend to increase less sharply than 
stock prices in a rising market; they tend 
to fall less sharply than stock prices in a 


Annual Investment Trust Survey: Closed-End Trusts 
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Total invested sat bee at year-end.......... 


set asset ie OE POGOe ied cid ccccnes 
pe 


Profit on sale of securities. .................. 
Preferred dividends paid............ iseasns 
Common dividends paid..................... 
ee outstanding at year-end............ 
stock outstanding at year-end}. . 
Common stock outstanding at year-endf.. 
I Ot in kk 5 6 ou wure's cscs saseeetas 
Per cent cash of net assets.................. 
tExcluding Atlas Corporation. § (+) Dividend payments exceeded net investment income. 
had preferred stock outstanding. **31 companies in 1938; 37 in 1937. 


(Thousands of Dollars) 
17 Non-Leverage—, 
male Trusts. 


P. C. 
1938. 1937. Chge. 1938. 
125,742 128,681 3 


Gross income exclusive of security profit or less.......... 4,017 6,339 —36.6 16,380 
Per cent gross income of net assets......... 

Expenses, taxes and interest................ 
Per cent expenses, etc., of net assets....... 


fee Re 110714 167.141 —33.8 390,272 
pstedenhi> sags 1173 i as —5, 239 
Padicaceudaadt 111887 166,958 -. 385,033 
ON ee 130,047 110,714 +17.5 458,04 
Beles dag ska +6.704 +4'359 
Biccasiececudess 419,151 49,540 _! 24,375 
sec eweudsaeies +17.1 —29.7 “* 20.1 
AE SES CR aa 103.6 86.0 49 
5 eenS ed Seaaihatets 3.1 5.7 3.6 
AA GH En eae 1,245 1am —13.6 §,855 
Mn arte Sey 1.0 1.3 1.9 
OS i RG 2,772 4,898 —43.4 7,525 
identdendedease 2.1 4. "4 6 
oc axwhaany ses *4,379 8417... *11,564 
ochbbbeadaseene eee Jaan **11,166 
Hf Rehr era 3,763 11,602 —67.6 718 
BNP eR “PES BS a /4,614 
9 das te eee 6,828 6,820 .. 41.478 
EY aE NS 12,047 19,970 —39.7 26,433 
ae anit ania 9.3 18.0 5.8 


539,621 


Table I. Summary of Financial Operations of Closed-End Management Investment Trusts 


149 Trusts 


P. C. 
1937. “f 1938. 1937. \. 
558,464 # 665,363 687,145 — 32 
200,51 500,936 -654 —42.3 
—36, —4,066 
: ——e 496,920 831,262 
390,272 +17.4 588,096 986 +17.4 
+474 wz. +5,350 -+7,178 
—273, +96,526 
—41.1 +19.4 —38.9 
68.9 88. 72.9 
28,122 —41.7 20,397 34,461 —40.8 
7.2 3.5 6.9 
10,3441 —14.4 10,100 11,782 —14.3 
2.6 1.7 2.4 
17,781 —57.7 *10,297 22,679 —54.6 
4.6 1.8 4.5 
*905 *15,943 7,512 
14,449 2.7 11,166 14,449 —22.7 
3806 —81.1 481 15,408 —70.9 
971,303 — 3.7 68.690 1103 — 3.7 
CS i 2.0 4,614 4,706 — 2.0 
626 + 2.1 48,306 47,446 + 18 
57,990 —54.4 38,480 71,960 —50.6 
14.9 6.5 15.6 


*Loss. tThousands of shares. {18 companies. {42 companies 








bear market. The SEC in its survey 
comes to the conclusion that “the results 
obtained in particular years were approxi- 
mately those which could be obtained from 
an ‘unmanaged’ fund placed in the in- 
dexes used in this comparison.” Stock 
market indexes, of course, do not reflect 
the cost of brokerage commissions, taxes, 
etc., but, on the other hand, a managed 
fund has other expenses which would be 
negligible for an “unmanaged” fund. 

Assuming that the average buyer of 
investment trust securities could obtain 
adequate diversification, an important 
talking point of trust stock sellers, it 
would appear that he has little to gain 
from the purchase of equities of a man- 
aged fund. Such a conclusion, however, 
for the most part, would only be justified 
if individual companies never deviated far 
from the average results. A glance at the 
table on pages 528 and 529 shows that 
results of individual companies vary wide- 
ly. In certain instances this is because of 
investment restrictions. Some trusts in- 
cluded in the table can only invest funds 
in securities of certain industries and if 
these securities happen to beat the aver- 
ages by a wide mark, obviously asset 
values of such trusts will make a much 
better than average showing. Such re- 
strictions, however, are also a_ serious 
liability at times and account for unusu- 
ally poor showings. But even among com- 
panies which have few, if any, restric- 
tions, results achieved show wide varia- 
tions and these apparently are greater in 
a rising market than in a declining mar- 
ket. After all, the skill of trust managers 
is bound to vary. 


Opportunities for Excelling the 
Averages 

“In regard to the possibilities for ex- 
celling the index” [the Standard Statistics 
index ofs 90 stocks], the SEC report 
points out, “this can be accomplished by 
investment companies by investing in 
stocks whose ‘performance’ excels that of 
the index and by shifting into and out of 
common stocks. There were ample oppor- 
tunities for these activities during the pe- 
riod studied. Whether or not these are 
real possibilities in a particular company 
depends, of course, upon the avowed pur- 
poses and policies of that company, but, 
realistically, these companies did engage 
in such practices to a considerable ex- 
tent.” 

As a footnote to this paragraph, the 
SEC report adds: 

Merely to indicate that the actual per- 
formance of the index of ninety common 
stocks over the period 1930-35 does not 
represent the peak performance which 
could be obtained, it may be noted that on 


the basis of perfect timing of shifts on a 
yearly basis—shifts from a position of full 
investment in common stocks in years of 
rising prices to a position of cash in years 
of declining prices, and vice-versa—it was 
possible to excel the performance of the 
index by 40 per cent in 1930, 89 per cent 
in 1931, 13 per cent in 1932 and 6 per cent 
in 1934, and to equal the index in 1933 and 
1935. Under a more exacting standard, 
perfect timing of shifts on a monthly 
basis, it was possible to excel the index by 
71 per cent in 1930, 176 per cent in 1931, 
147 per cent in 1932, 67 per cent in 1933, 
37 per cent in 1934 and 12 per cent in1935. 
This does not include the possibilities of 


exceeding the index by virtue of selection 
of individual stocks which performed bet- 
ter than the index as a whole. However, 
it is not suggested that such complete and 
frequent shifts are the function of an in- 
vestment company or a desirable policy 
nor that such perfect timing is attainable. 


Even greater variations are shown 
when changes in asset value of common 
stocks are compared, largely because of 
the effect of leverage. Leverage and non- 
leverage trusts are not separately shown 


Continued on Page 528 








The Comptroller of the State of New York 


-will sell at his office at Albany. New York 
April 18, 1939 at 12 o'clock noon 


*20,000,000.00 


Serial Bonds of the 
State of New York 
$10,000,000.00 State Institutions Buildings 
10,000,000.00 Elimination of Grade Crossings 
Dated April 19, 1939 and maturing as follows: 


State Institutions Buildings—$10,000,000.00 of which $400,000.00 
will mature annually on April 19 in each of the years from 
1940 to 1964, both inclusive. 


Elimination of Grade Crossings — $10,000,000.00 of which 
$250,000.00 will mature annually on April 19 in each of the 
years from 1940 to 1979, both inclusive. 


Principal and semi-annual interest October 19 and April 19 
payable in lawful money of the United States of America 
at the Bank of the Manhattan Company, 40 Wall Street, 


New York City. 


‘Exempt from all Federal and New York State Income Taxes. 


Bidders for these bonds will be 


m fourth of 
Serie ek for cuts tenes. sa 

Bidders may condition their bids u 
entire $20 000.040. 











be required to name the rate of interest which the bonds 
on pate pak ons exceeding 4 (four) per seamen ™ 
centum 


x annum. Such interest rates must be in 
not more than a single rate of interest 


See award to Dam of oh bet So nat ‘Se 
00 bonds and the highest bidder on the a 


4¢ none’ 


Sug whoce bid figures the lowest injeren cout to the Ga Snes collie 
after the bid if any. 
boat? Bids, will be pled lop separate met Rhy Ep Fe “bank 
ess ad sit of money or ce °) 
draft upon a — bank or trust company of the cities of y or New —_ : 


te the cedar 4 


“Comptroller of the State of 


New York” 


for at cent of 
the vabee < - vine bonds bid for. No interest will be allowed upon the tee ra Iaith check 


of a 


is pepeesin ether with the secushty de its, must be sealed and 
_ pe ceed onl enclosed fn a sealed envelope directed to the and of 


the of New York, Albany, N. 


pti edvenioprous to fe intro the igs 7 % OMS Wich oe ne 





Sond, +) 





General of the State, as 
furnished the 


° John J. B pit, Jr., Attorney 
to the legality of these bonds and the regularity of thelr Inoue will be 
bidder upon delivery of the bonds to 


suitd the Definitive Bonds of this issue can not be d and deli 





d at a time to 


© purchaser, the State reserves the he right to deliver Interim Ce 





and will 
Teady for delivery on or about April 19, 1939. 


endeavor to have these Interim Certificates 


net‘@ebt of the State of New York on April 1, 1939, amounted to yore pres 81 


The 
which is about 2.6 


cent of the total assessed valuation of the real and 


per 
Property of the State subject to taxation for State purposes. 
Circulars descriptive of these bonds will be mailed upon application to 


MORRIS S. TREMAINE, State Comptroller, Albany, N. Y. 


Dated April 6, 1939. 
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Financial Markets: Stocks Decline to June, 1938, Level 


TOCK prices have ‘declined abruptly 
during the past week, although there 
was a sharp rally yesterday after- 

: noon. Bond prices have moved in 
sympathy with stocks. The situation is 
still dominated by events in Europe. 

The week under review began last 
Wednesday with a moderate advance. This 
failed to gather any momentum, however, 
and next day prices declined sharply on 
news of the Italian move against Albania. 
The decline continued until Monday, when 
a@ moderate rally developed. Stocks sold 
_off again on Tuesday, reaching the lowest 
level since last June, but rallied more 
sharply before the close. 






































WEIGHTED AVERAGE OF 8 LEADING 

’ INDUSTRIAL STOCKS a Pas ' 
oe 
{ -- |!t0 | 
| | 
—_—————100 | 
4 
eB 
90 | 

—__tso 
High Low. Last. 
eee 91.9 88.2 90.0 
SRI 88.8 85.1 86.6 

REE cheb re ccncccscce Exchange closed. 

MON... ..........- 83.7 80.4 81.4 
MEO..........-.000. 84.7 80.6 84.1 
Case's oc ccvecccces 84.4 78.5 84.0 


European complications have constitut- 
ed the outstanding factor influencing fi- 
mancial sentiment in this country during 
the past week. Increased tension in the 
Mediterranean has been added to the un- 
settlement caused by the Polish crisis, 
and our security markets have proved es- 
pecially responsive to unfavorable rumors. 








AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS DAILY 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 


1939—___—_. 
Mar. Feb. Jan. 
01 107.74 106.19 105.48  .... 

slots --+- 105.96 104.52 
107.84 106.21 105.97 104.52 
105.92 a 


3 106.76 106.21 104.52 
108.31 106.62 106.39 104.54 
During the earlier part of the week 

London stock prices made a rather more 

favorable showing than was the case in 

this country, and it was reported in some 
quarters that foreigners were buying 
rather than selling our stocks. Later in 
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A special offer for the April folio 


201 CHARTS $2 


These 201 graphs 
bring you the com- 
plete and compre- 
hensive market pic- 
ture of earnings, 
dividends, weekly 
price and volume 
trends from Oct., 
"37 panic lows 
through all sub- 
sequent rallies and 
reactions, as well 


points and_ resist- 
ance levels. Includes 
transparent work 





data tables. 

| venient, practical, time-saving. 

‘} New Features: (1) Special 7-year chart 

-] of U. 8. and British averages; (2) chart 

|} of relative market action 20 groups. 
- Regularly $3; send $2 now 


RESEARCH CORPORATION 
100 Milk St., Beston, Mass. 











Before Finding Support 


the week, however, and particularly on 
Saturday, selling for foreign accounts was 
reported. It is interesting to note in this 
connection that the volume of trading on 
the Stock Exchange last Saturday was the 
heaviest for a short session since March 
6, 1937. 

Although business news has not been 
completely unfavorable during the past 
week, reports givé further indication of 
the restraining effect of foreign uncer- 
tainties upon financial sentiment and in- 
dustrial activity. Favorable news has in- 
cluded indications of well-sustained do- 
mestic orders for machine tools, and re- 


ports of a high level of engineering con- 
struction awards and improving retail 
trade in March. 

Unfavorable business news has been 
widely advertised and for the most part 
is associated with the foreign outlook. 
Trade reports from the steel industry sug- 
gest a further contraction of output from 
this level, rather than the seasonal expan- 
sion which had ‘earlier been anticipated. 
One factor contributing to this unfavor- 
able trend has been the less satisfactory 
position of the automobile industry. 

It is worth noting, however, that re- 
ports from the automobile industry have 
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not been altogether in agreement as to 
the outlook. On one hand are indications 
that automobile sales are reflecting the 
adverse effect of foreign disturbances. On 
the other are reports of satisfactory deliv- 
eries which suggest a reduction of dealers’ 
stocks and should thus tend to support 
production in the second quarter. 

The stock market decline of the past 
two weeks has been very substantial and 
apparently discounts either a severe fur- 
ther contraction in business activity or 
further serious complications in Europe. 
If the European situation should improve 
or if the business outlook should becéme 
more favorable a substantial rally is likely 
to occur. At the present time the odds ap- 
pear to be rather definitely on the buying 
side. M. C. 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 
T cs ees ae seis eee eres pane OD 
| | | 
| | 
| } ; 
} | } + +490 
| } 
| 
ww 
| —— +--+ --—480 
| | | } \ 
| | | 
7 ek - cotoatogtietortiataitirtirtia deity n 
oy Fr eva eve eve eee ewe ees Se ewe ewe es Pe ee JASONOJIFMAMISASOND 
1935 1936 1937 1938 1939 
i 2 3. 5. 6 7 5 
Farm Food Textile Building Chem- Miscel- Ali Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Apr. 6 77.5 71.3 57.9 85.4 102.5 70.4 88.6 69.8 81.0 
1939. 
i ae 714 70.4 59.8 84.2 97.3 67.8 86.4 69.8 79.3 
Mar. 11 77.2 69.4 59.4 84.3 97.4 67.8 86.4 69.7 73.9 
SS Se 74.7 69.6 60.2 4.0 97.4 67.8 86.0 69.1 78.8 
Mar. 25..... 74.8 68.9 59.8 84.0 97.5 67.8 86.0 69.2 78.5 
[2 See 73.6 67.8 59.6 +84.1 97.4 67.8 86.0 69.1 77.9 
[= Pee 74.1 68.1 *59.9 81.9 96.9 67.8 86.0 69.1 77.6 
Percentage changes for week from 
Last week.... + 0.7 + 0.4 + 0.5 — 2.6 — 0.5 0.0 0.0 0.0 — 04 
Last year.... — 4.4 — 4.5 + 3.5 — 4.1 -- 5.5 — 3.7 — 2.9 — 10 — 4.2 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Apr. 8, 1939. Apr. 1, 1939. Apr. 6, 1938. 
Wheat, a, 2 red, c.i.f., domestic (bu.).... ae $0.87 bat = 
Corn, No. 2 yellow (bu.)..........-...--05-. 63 63 3 
Qats, 1 8 errr eee 41 r 41 
ye, No. 2 Western domestic, c.i.f. (bu.). .62' : 11% 
Barley, amg | errr .66 66 90 n 
Flour Spring patents errr err 4.60-4.70 4.55-4.65 5.50-5.70 
Cattle, and c eee heavy steers, aver- 
age. icago (100 BUNS «Gan bh atest caucuses 11.75 11.38 9.56 
Ho; ‘ood and choice, average, Chicago 
( ;y ED cacecasageGesed es cndescgcedgus sees 7.21 7.18 8.74 
Beef, Western dressed steers, 700 lbs. and ; 
up, good and choice, average (100 Ib.). 17.75 16.88 14.88 
Hams, smoked, 10-12 Ibs. (Ib.)............-- 215 215 .23 
Pork, mess (100 Ib.)...........--.200es00ee 23.75 23.75 28.37% 
Bacon, No. 1 dry cure, 6-8 Ibs. (100 Ib.). 23.00 23.00 28.25 
Lard, choice Western (100 Ib.)........... 6.80 6.80 b 8.90 b 
Sugar, raw, ons "Tt 3 are ; .029 .0288 .0295 
Sugar, refined (ib Picawiagitdesscs 0449 .0449 045 
Coffee, Santos, No. 4 (Ib.)..............--. ; ~.UT%, ro! hea .OT--07% 
So eer 046) 04 .0545 
Cotton, middling wptandl _ ) eee 0837 0845 0853 
Wool, fine a. territory (Ib.).. oes 7 * .68 
Silk, 78% seriplane, Japan, 13-15 ‘db --. 2,242.29 2.21-2.26 1.59-1.64 
Rayon, 150 denier, first ‘- ub.) 51 51 5A 
Worsted yarn, Bradfo: 2 halfblood 
hes eagee ND. s1tiGLadhe cca kenbsenenees nse 1.31% 1.31% 1.33% 
Cotton yarn carded 20:3 ven ©: cane -225 225 -20% 
Printcioth, 38% -inch, 64x60, 5 ye. ere 044% n 044 n 045%, 
Cotton sheeting, brown, 36-inch, 60, 4.00. 
unbranded double cuts (yd.).............. On 04% 05% 
Hides, light native cows, Chicago (Ib.). . 1 .1025 09 
ther, union backs (Ib.)..............---- 32 .32 20 
Rubber, plantation ribbed smoked sheets 
aD -i.ctap biased deaubdeadhnkienetd an bkas weno -1612 1587 .1108 
Coal, anthracite, chestnut (short ton)..... 50 6.40 5.75 
Coal, a Annalist composite, 19 
series Se Ns con ccs une t commeeatadasteas 2.007 2.0818 2.144 
eo. crude, at well, Oil, Paint and 
Reporter avg. for 10 fields (bbl.)t... 1.147 1.147 1.305 
oneal ne, at coteaers, Oil, it and +1 
Reporter ave. for retin'y oo centers (gal. ) -04813 .04813 -04813 
Pig iron, Iron Age com 20.61 20.61 23.25 
Finished steel, Iron Age oo com 2 C100 Tb. ). 2.287 2.287 2.605 
Steel scrap, Iron Age composite couane vom ton). 15.25 15.29 12.83 
Sopper: ectrolytie, delivered Conn. (Ib.).. 10.75-11.25 10.75-11.25 10 
©, GRPort, 6.1.2. (ID.)..ccccccccccccces -1015 b -1025.b 0955 
os ° Staelin ait RE aS Sa ee 0485 0485 045 
, & ae reer 4585 4637 3785 
ne, East St. Louis (Ib.)..............-..-- .045 045 0415 
Silver, Handy & Harman official (oz.)..... 42% 42%, 42% 
Cottonseed oil, crude, bleachable, s. e., 
immediate (ID.) .........-.-eeeee eee eens 055 b -055 b 06% b 
Paper, —_ contract (tom)..........-. 50.00 50.00 50.00 
Paper, wrapping, No. 1 Kraft eee 05 05 05% 
b Bid price. n Nominal. 











HOLESALE commodity prices 
declined for the eighth straight 
week in the period ended April 
8 with The Annalist Weekly In- 

dex closing at 77.6, a drop of three-tenths 
of a point as compared with the previous 
week and 3.4 points below a year ago. 
Prices are now in the lowest ground since 
the end of 1934. The latest European war 
scare was the principal reason for the 
selling of most speculative commodities 
last week, but wheat—as might be ex- 
pected—rose sharply. The decline in our 
index, however, reflected to a large extent 
a drop in anthracite coal prices. 


COTTON 

Prices worked downward last week al- 
though there was no great selling pressure 
at any time. Acute weakness in securities 
played a part in the liquidation of cotton 
contracts, but in the main the decline was 
attributed to war scares and the fact that 
industry seems to be slowing down. 

There have been numerous news items 


from Washington during the past week, 
but they shed little light upon what is 
going to happen to cotton. The Senate 
passed the so-called Bankhead bill— 
which had been expected—but the House 
deferred action. 

At present the cotton trade is anxiously 
watching the progress of the export sub- 
sidy proposal. If the United States does 
place a subsidy on cotton exports it is a 
foregone conclusion that world prices will 
decline rather abruptly even though there 
already has been a bad drop in prices. 

In the meantime American users of cot- 
ton will be paying a high price in order 
to offset some of the loss sustained on ex- 
port business. It is somewhat of a para- 
dox—to say the least—that those who 
grow the product should have to pay more 
than those who merely buy. It seems to 


us that it is only a question of time before 
the American public realizes the full 
meaning of all the export subsidy pro- 
grams in force and planned. When real- 


The Week in Commodities: Prices Slightly Firmer After 
Reaching Five-Year Low 


ized a wave of protest will certainly 
follow. 

Recent. Washington dispatches confirm 
all earlier beliefs that the nation’s farm- 
ers—through their representatives—are 
planning another bigger and better raid 
on the Federal Treasury. The newest pro- 
gram calls for Federal aid to agriculture 
of $1,300,000,000, by far the largest 
amount ever mentioned. Of this sum 
$1,088,000,000 would be outright subsidies, 
or about one-third more than ever before. 


DAILY COMMODITY PRICES 


— 

Jones Moody’s 

Cotton. Wheat. Corn. Hogs. Index. Index. 

Apr. 3....8.51 .86% 4 7.20 47.14 140.4 

Apr. 4....8. 61 7.04 47.00 139.2 

Apr. 5....8.43 61 7.16 47.10 139.8 

Apr. 6....8. -61 7.22 47.03 140.3 
pe Se 61 7.21 t t 
Apr. 8.. t 4 t t 

For apociticetions ot the commodities used, 


see THE ANNALIST of Feb. 1, 1939. tHoliday. 


The textile industry appears to be mark- 
ing time but all things considered is doing 
exceedingly well. According to the latest 
figures, cotton mill activity is at a high 
level and, while there are reports of cur- 
tailment, shutdowns have not been numer- 
ous enough to cause a ripple in the recog- 
nized indices. 
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Gray goods sales are another matter. 
Last week they fell ‘‘substantially” below 
mill output, with prices barely steady. Mill 
stocks have been on the increase for three 
or four weeks and there is ample reason 
for believing that more drastic mill cur- 
tailment soon will be in order. 

After a brief spurt several weeks ago, 
cotton exports again have fallen into a 
deep rut. Shipments last week were only 
about one-half of those a year ago. For 
the season through the end of March only 
2,808,000 bales were sold abroad, a drop 
of more than 40 per cent as compared with 
last season. 

THE GRAINS 


On Saturday wheat futures enjoyed the 
best rally they have had in many months 
and as a result prices closed up 1% cents 
in the May option to % cent in the Sep- 
tember contract. Trading increased to a 
marked degree when prices rose. 

Speculators, though, pointed out that 
even Saturday’s rally failed to take the 
wheat market out of the trading rut it has 
been in since December. While most ob- 
servers agree that a European war would 
benefit wheat prices, they do not favor the 
buying side until prices penetrate the De- 
cember high and show some ability to stay 
there. 

On Monday the Department of Agricul- 
ture released the April 1 crop -eport, 
which places the Winter wheat yield at 
549,219,000 bushels, about 10,000,000 bush- 
els above most private estimates, but more 
than 20 per cent below last year’s large 
crop of 687,000,000 bushels. 

' Under more normal conditions this 
year’s smaller wheat crop would be a rea- 
son for buying or at least moderate op- 
timism, but smaller crops now make little 
difference. Barring a complete crop fail- 
ure, present world stocks of the major 
grain are more than ample and smaller 






harvests this year will only serve to bring 
supplies down to a more normal level. 

Traders in corn received but little en- 
couragement from last week’s develop- 
ments both here and abroad. Futures rose 
fractionally, but trading lacked “pep” and 
did not stir up any optimism. With the 
new crop corn due to arrive on the mar- 
ket in a few months, the corn trade is 
wondering what the government will do 
to provide storage space. At present most 
cribs are well stocked with old crop corn 
and that must be disposed of to make 
room for the new harvest. 
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For this reason—and many others—the 
Chicago corn trade remains bearish on 
their product. Domestic demand has been 
fairly good, but export interest has been 
at very low ebb. With another large crop 
due to hit the market in a short time most 
speculators are very wary. 


SUGAR 

World sugars took the stage away from 
the domestic variety as prices rose to the 
highest level since the third quarter of 
1937. Trading was active. According to 
trade reports, buying was based on the 
relatively good statistical position of world 
sugars. In addition, many speculators 
bought sugar on the adverse developments 
in Europe. Sugar, of course, would be one 
of the first commodities to rise in the 
event of a European war. 

Domestic sugar contracts also did well, 
although closing prices were irregular as 
compared with the previous week’s. The 
spot price, however, advanced 2 points to 
2.90 cents, a new high for 1939. 

Nothing came out of Washington to 
indicate the trend of sugar legislation. 
The Cuban treaty appears at a standstill. 
The New York Coffee and Sugar Ex- 
change points out that Puerto Rico has 
entered about 55 per cent of her quota 
thus far, while Cuba has entered only 13 
per cent of her allotment. It is obvious 
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that Cuban shippers must be expecting 
something; otherwise they would have 
been more active. 

Demand for refined has not been very 
good in recent weeks, and on Monday 
Savannah Sugar reduced the refined price 
15 points to 4.35 cents for prompt ship- 
ment only. The move was not followed 
by other refiners, but it indicates that 
demand must be very slow if a 15-point 
cut is needed to stimulate sales. 


COPPER 
On Monday another copper producer— 
this time a large one—reduced the price 
to 10% cents, which is in line with the 
reduction made by American Smelting 
and Refining last week. The latest cut 
leaves the market as much up in the air 
as it ever was with about half the trade 
quoting 10% cents and the remainder 11% 
cents. A general cut to the lower level 
would not be surprising. 
WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 


Day Canada. ‘U.K. France. many. Italy. ities. 
Compiled... Fri. Sat. Sat. Wed. Thurs. Sat. 


Feb. 18.. 73.3 70.4 674 106.5 474.7 39.4 
Feb. 25.. 73.3 70.5 676 106.5 474.5 39.7 
Mar. 4..73.2 70.8 678 106.6 475.1 40.0 
Mar. 11.. 73.2 70.6 679 106.6 474.9 40.2 
Mar. 18.. 73.1 70.5 679 106.7 474.9 39.7 


Mar. 25.. 73.2 70.6 680 106.8 ee | | 
Apr. 1.. =e 70.4 7 106.5 eame 
Apr: §8.. 106.4 


wee sources of data see THE ANNaLIsT ‘of 
'e 


Trade observers point out that copper 
futures did not act very well last week, 
when prices dipped about 30 points on the 
average, to carry the red metal into the 
lowest ground since January. Since the 
principal reason for the selling in securi- 
ties and most commodities was the Euro- 
pean war scare these observers could not 
see why copper didn’t actually gain 
ground. The answer probably lies in the 
fact that copper futures are an active 
speculative medium, and the selling which 
went on last week in copper undoubtedly 
represented some selling from that source. 

Unless the American business picture 
falls to pieces—which does not appear 
very likely at the moment—copper futures 
should not fall much below current levels. 





In the first place, strong support is evi- 
dent each time copper falls to the 9-cent 
mark. Secondly, there is ample evidence 
that this month’s copper statistics will 
make much better reading than has been 
the case. Consumption is holding fairly 
well and production has been reduced. 


WOOL TOPS 

Most options hit new lows for the sea- 
son as sellers became more active. May 
dropped 1% cents to close at 78.7, while 
the late March contract lost eight-tenths 
of a point to end at 78.2. 

Woolen interests are watching closely 
the trend in retail apparel sales. So far 
such volume has been good, although the 
Easter business left something to be de- 
sired. The Fall woolen lines have been 
formally presented to the trade, but large- 
scale buying orders have not yet been 
placed. As a result, most mills are “on 
the fence” and do not know whether to 
keep on producing in the hope of large 
orders or to curtail and perhaps find 
themselves short of goods if the demand 
suddenly increases. 

Goods prices, meanwhile, have been hold- 
ing well largely because the government 
has announced that it will grant loans 
against this year’s clip at about the same 
basis as last year. 


SILK 


In the smallest volume of trading in 
several weeks silk futures scored rather 
large gains last week as new speculative 
interest came to the fore. May closed at 
2.18, up 9 cents a pound, while September 
ended at $1.92, up 5% cents. 

Evidence continues to pile up that silk 
is losing much business to rayon and other 
fibers, especially in the dress and under- 
garment fields. Naturally enough, the 
current high price for silk discourages 
manufacturers of low-priced women’s 
wear. The latest issue of the Rayon Or- 
ganon, however, points out that while the 
current inroads being made on silk may 
mean much to that commodity it does not 
mean a great deal to the rayon producers. 
The magazine does state, though, that the 
current shift from silk has resulted in a 
much greater demand for the finer rayon 
yarns. LA RUE APPLEGATE. 
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ASSETS 
Loans and discounts (including $77.85 overdrafts).............. Be a ee $ 3,149,341.01 
United States Government obligations, direct and guaranteed..................000- cece cuee 1,984,135.00 
Obligations of States and politica) subdivisions............--.-.6. cece cece ee cence eeeeeeeee 3,104,427.13 
is. MOOG Me GGUEMEOD. 0.00. cic win sess ccc csccccesnccescceccess 609,452.76 
i toot eck ha wig ka Shine hin knits Abs. t's)e/s.0%n.v ios 6:0.0)p's 9 0'60'0 vb a WO 6h bis .0.05.0- 40 2 005 09.600 38,981.63 
Cash, balances with other banking institutions, including reserve balances, and cash items 
ENG ELE ER RSS EE ry try er eee 5,577,840.31 
Banking premises owned, none; furniture and fixtures and vaults....................000045 1.00 
Real estate owned other than banking | RR ERS RY Re eee 4,274.50 
Investments and other assets indirectly representing banking premises or other real estate. 64,729.06 
Customers’ liability to this institution on acceptances outstanding.............-..--...-++. 94,030.93 
ieee eee sons pases s cuee.s pd snes owisoes ess ans s,s bie Ba enagente seen e-ces 113,810.08 
i ee TEI gS bien leh a's 16 6's pipe Sid dies < e's. ce siefpiccsens bes $14,741,023.41 
LIABILITIES 
Demand deposits of individuals, partnerships, and corporations 6,323, 761.04 
Time deposits of individuals, partnerships, and corporations. . an 1,861,545.92 
Depdsits of United States Government (including postal savings) 774,879.96 
Deposits of States and political subdivisions. ................65.. cece eect e een ewnnee 2,441, 712.80 
NS ass nici wins vip \6ebocuew's ceswie tis s0sos cbr decccvecrcececssvens 0,542. 
Other vag a and officers’ checks, etc.)............. Ais ing th ay eg ate Date Wace 882. 
TOTAL ee ae ac aS pinigncewks sain as cewawad 6606 86S-o0 0 $12,642,324.12 
Acceptances executed by or for account of this institution and outstanding.......... er 94,030.93 
ee Cr re ky bakin af vccls © one e ga Su cc0N Hts 6s hve wed es nee Tiss OCR steed ence ss 41,373.66 
TOTAL LIABILITIES (not including subordinated obligations shown below).......... $12,777,728.71 
ape ACCOUNT 
_ ‘ $ 1,000,000.00 
8 750,000.00 
Undivided profits 84,331.66 
Bao SS Sa Sy are eee 128,963.04 
TOTAL CAPITAL ACCOUNT 1,963,294.70 


TOTAL LIABILITIES AND CAPITAL ACCOUNT 





$14,741,023. 41 


*This institution’s capital consists of common stock with total par ‘value of $1,000,000.00. 
MEMORANDA 


Pledged assets (book value): 


Other assets pledged to secure deposits and other liabilities 


2,588,645.55 


Assets pledged to qualify for exercise of fiduciary or corporate powers and for purposes 


other than to secure liabilities .................. 


Secured and preferred liabilities: 
Deposits secured by 


a Wabie'g soc nb ans oeb0ccdsese secon aes : 


pledged assets pursuant to requirements of law 
Deposits preferred under provisions of law. but not secured by pledge of assets....... - 


99,714.70 


$ 2,688,360.25 





2,375,536.35 
1,652,341.97 


$ 4,027,878.32 


I, William D. Pike, Secretary, of the above-named institution, hereby certify that the above statement 
is true to the best of my knowledge and belief. 





(Signed) WILLIAM D. PIKE. 
— Attest: 
. KORELL 
SUMNER FORD } Trustees. 
c. L. DOTY | 


















COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 
— Range 


: May. Ju October. 
Cotton: High.Low. High. ew. High.Low. 
Apr. 3 . 812 8.03 7.90 7.81 7.62 7.54 
Apr. 4......... 810 60 787 773 TSB 7.51 
SS eee 8.04 7.98 7.84 7.78 7.56 7.48 
VS Seer . Cae tae TS VT FS [Te 
| a Serer: 
ry a, ll 
ape. 6 close... 7.98 7.80 t T.51Lt 
eek’s range.. 8.12 17.96 -76 7.62 7.47 


7.90 
wae week.. 8.22 8.02 7.99 
Wk. Apr. 9, 38. 8.61 8.38 8.68 


Contract § 9.57 7.65 9.13 7.60 





7 
7.80 7.66 7.52 
8.44 8.77 8.53 


December. _January. March. 
High.Low. High.Low. High.Low. 
7.58 7.49 c—- or se 
7.53 7.45 7.53 7.49 7.60 7.54 
7.49 7.43 7.46 7.46 7.54 7.50 
7.46 741 7.45 7.43 7.50 7.46 

7.45 t 7.45 n 7.51 n 
7.58 7.41 7.53 7.43 7.61 7.46 
7.58 7.46 7.59 7.47 17.67 7.52 
8.78 $8.55 8.80 8.57 8.85 8.63 


8.01 728 7.76 T25. Ti Te Ue. UTS 
range ( JI.7 Se.27 Jl.25 De.5 Oc.24 Ja.l0 Mr.14 Ja.26 Mr.7 Ja.27 Mr.20 Ap.6 


Traded week ended Friday, April 7, 248,700 bales; previous week, 397,200; year ago, 


543,700 
——— a ———J 
Wheat High Low High. 
Apr. . 667 67% 
Apr. 67 67 673 
Apr. 7 67' 67% 
Apr. 68 67%, 67% 
_- eo 
pr. -68' 
A a a 69% t 8 
eek’s range. : 667 68% 
trewous week. Risctens "6a se 68% 
Apr. 9, --. 86% 80 83 
Contract a -80% -62' -T1% 
range June 13 Sept. 7 Jan. 4 








uly Sept.———. 
Low. High. Low. 
‘or os are 
66% 68% 674% 
67 .68 67% 
673% 69% 684%, 
68% t 69 t 
66% 69% .6T 
675% 69% ‘ 
-T8% 83% B 
-66% .72% .67 
Apr. 5 Jan. 4 Abe. 


Traded week ended Friday, April 7, 38,355,000 bushels; previous week, 27,246,000; 


year ago, 142,170,000. 


Week Ended 
93 


——Apr. 8, 1939-—— 

Corn: High. Low. Last 
May dhs 46% 48t 

uly . Se erere 494 ‘$0 495% t 

Sept. SAAS -50% % t 

ushels traded 13, 616. 000 
es a 

cn em.cie:k -295, .28% .29% t 
Suly 27% (264 Bit 


i cash. 27, .26' 
ee ‘ede 1 os 


aS feet 
44% 42%, 44% t 
771, 





Coffee—D (Santos No. 4): 
M eS 


ay. 97 5.88 5.96n 
July 6.02 5.94 6.02t 
ES an cee 6.09 6.01 6.06t 
— 6.10 6.06 6.09t 
ae 15 6.12 n 


Ma 6. 6.08 : 

Contratts traded 119 

——* ooo 7) Old Contract: 
M (icensce eae 4a & 


ay 22n 
ee 417n 
| Si Seaees 417n 
Dec. +) ass 4.18 n 
eee 4.19 n 

Contracts traded 3 

Sugar—No. 3 (“U. S.’ 

ON cists 5 3 1.98 L 93 1.96 b 
July 2 1.97 201 b 
OO Seer 2. 2.01 2.03 b 
son. ah OER 1.99 1.96 1.98b 

algae 2.02 2.02 2.00b 

gg re traded 578 

— 4 (“*World’’): 

SS TER .224%41.18 1.21%b 
ae 1.22 1.19 1.224b 
| RP RRR: 1.17 1.14% > 16% b 
Mar. ... 1.18% 1.1 17% b 
May, 1940... 1.20° 1.17 L 18% b 

Contracts traded 659 

Cocoa: 
ee 4.48 441 4.42t 
Se 4 450 4.52n 
SES Sopnceee 4 4.58 4.62t 
_ Ser 4.79 4.73 4.76t 
-. cate wialare 4. 4.79 4.81n 
| Ee 4.93 488 4.92t 

Contracts traded 763 

— Contract: 
asta 9.50 9.35n 
‘Contracts traded 6 


— Contract: 
e 








» 15. “ 
“Wensaihe traded 486 
Silk—No. 1: 
M 2.13 2.18t 
1.99 2.03% t 
1.89 1.92€ 
291 
78.8 78.7b 
77.6 T7A4Ab 
78.0 78.1b 
78.1 78.1b 
THRE. 6 vcncss WO Fae 20 
*Pounds traded 450,000 
Cottonseed Oil: 
_ {eee 6.43 6.57¢t 
Bsc gnek 6 6.56 6.73t 
a pices ye 6.93 6.68 6.83t 
DAS 6.69 6.86t 
Contracts traded 816 
Copper 
xen eaore 9.45 9.06 9.10t 
BEE. oe.cdtoe~s 9.51 9.10 9.15b 
Saree 9.55 9.16 9.18b 
BOG. gccewex 9.60 9.21 9.21b 
Ae 9.42 942 9.24b 
Contracts traded 228 


Weekly Range 


Week Ended Week Ended 
Apr. 1, 1939. aa ae Range———. Apr. 9, 1938. 
High. Low. gh. ogg Low. Date. High. Low. 


48 aA “a0 July 2 


i 


Mar. 16 61% .59 
62h, 


50% (49% be ans 1 {9% Mar. 20 “xn ‘er 
: an F ar. 62% . 
12, 776, 000 23,969,000 
29% 0% -30% Jan. 4 .24% Oct. 18 .28% .26 
27% 27 Jan. 3 .24% Aug. 8 .27% .25% 
‘ Jan. 4 .264% Apr. 5 .27% .26% 
3,092,000 7,496,000 
42% .414% .53% July 25 .40% Apr. 3 .62% .57% 
35% .42%4 .49 sen 4 415 Mar. 16 .61% .57% 
444%, .43% 49% Jan. 3 42% Apr. 5 d 

610,000 2,702,000 
6.03 5.82 7.18 Aug. 26 5.73 Mar. 17 5.90 5.71 
6.05 5.88 7.20 Aus. 26 5.80 Mar. 17 5.80 5.69 
6.11 5.94 7.10 Oct. 7 5.86 Mar. 5.75 5.62 
6.14 5.96 6.76 Jan. 9 5.86 Mar. 18 5.74 5.61 
6.17 6.00 6.41 Mar. 3 5.92 Mar. 5.76 5.65 

200 357 
4.23 4.15 4.77 Aug. 26 4.02 Mar. 17 4.13 4.02 
as ; 4.83 Aug. 26 4.14 Mar. 3.98 3.90 
4.18 4.15 4.75 Oct. 4.02 Mar. 17 3.87 3.78 
4.20 4.13 4.32 Feb. 27 4.04 Mar. 17 3.86 3.79 

‘ Sas Opanicay ties esieaie 3.87 3.86 

27 118 
1.99 1.92 2.19 Dec. 3 1.82 Mar. 10 2.12 1.95 
2.01 1.96 2.21 Dec. 3 1.87 Feb. 6 2.15 1.97 
2.04 1.99 2.25 Dec. 3 1.90 Feb. 6 2.17 2.00 
2.01 1.94 2.04 Jan. 11 1.88 Feb. 17 2.17 2.01 
2.03 1.98 2.03 Mar. 29 1.95 Mar. 7 2.19 2.03 

778 2,732 
1.20% 1.17% 1.27% Dec.t10 may = .8S 
1.20 Line 1.22 Apr. 6 6% Ma 91 
1.164%41.14 1.22% Sept. 26 ci 1 00 95% 
1.184% 1.17 1.18% Mar. 31 1: % Pop 171.07 1.03 
1.20 1.18 1.22 Dec. 211.14 Feb. 17 : 

875 746 
4.60 4.47 5.84 Aug. 5 4.37 Feb. 5 5.47 4.85 
4.71 4.57 5.90 Aug. 8 449 Feb. 15 5.47 4.90 
4.82 4.67 5.68 Sept. 2 4.58 Apr. 6 5.49 4.95 
4.98 4.83 5.22 Dec. 2 4.73 Apr. 6 5.52 5.00 
4.95 488 5.15 Feb. 6 4.79 Apr. 5 544 5.13 
5.00 4.98 5.10 Mar. 7 4.88 Apr. 6 5.55 5.17 

1,205 2,037 

10.55 P 9.80 13.50 Oct. 24 940 June 3 8.68 17.77 
516 


11.56 10.55 14.46 Oct. 22 
11.95 ey 92 14.55 Oct. 17 
12.25 11.32 14.05 Dec. 29 11.05 Apr. 
12.49 32 49 13.35 Mar. 9 


10.25 Apr. 
10.60 Apr. 


DD 


11.40 Apr. 


~ 


16.23 ees 17.47 Oct. 10 11.95 June 6 12.26 10.80 


47 Oct. 10 15.00 Jan. 26 12.40 10.94 


16.23 17.45 Oct. 6 15.00 Jan. 26 12.50 11.08 
16.23 15.79 16.79 Mar. 4 15.02 Jan. 26 12.70 11.30 
‘ 15.90 Apr. 4 15.90 Apr. 4... aN 
624 2,042 
2.15 2.09 2.20 Mar. 11. Sept. a ise 
2.05 1.95 2.11 Mar. 1 1. Nov 28 ... 
ae alee 2.01% Mar. 1 1.72% Jan. 26... 
79.5 79.0 85.0 Oct. 22 73.1 June 5 9.1 8.5 
78.7 78.3 85.2 Nov. 1 77.6 Apr. 6 78.0 76.0 
79.2 78.5 85.3 Nov. 3 78.0 Apr. 6 78.0 76.1 
79.2 785 82.1 Feb. 4 781 Apr. 6 78.0 76.3 
... 79.0 Apr. 3 784 Apr. 6 78 76.5 
670, 000 
6.81 6.56 8.25 Sept. 28 6.43 Apr. 8.35 7.89 
7.01 6.71 8.00 Nov. 18 6.55.Feb. 10 8.21 7.79 
7.12 683 7.54 Mar. 4 6.62 Feb. 10 8.15 7.78 
7.13 6.85 7.55 Mar 6.69 Apr. 4 8.09 7.71 
1,021 853 
9.57 9.38 10.71 Oct. 15 7.59 June 16 8.70 8.52 
9.62 9.36 10.71 Oct. 15 9.00 Dec. 8.75 8.58 
9.62 9.40 10.45 Oct. 17 9.01 Dec. 5 8.80 8.55 
9.70 945 9.85 Mar. 9 9.14 Jan. 23 8.72 8.60 
"9s 9.42 Apr. 4 9.42 Apr. 4 ‘ae nat 


a Asked. b Bid. n Nominal. t Traded @ Bid and asked. 


*Week ended Friday. +1937. $1938. 
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ANADIAN business conditions 
showed no change for the better 
during the past week in the absence 
of constructive developments abroad. 

Instead, the situation appears to be a little 
more precarious and it must be recognized 
that a four weeks’ severe decline in stock 
prices is likely to add to the unsettlement 
in general business. 

Industrial plants, in mid-March, accord- 
ing to the Canadian Bank of Commerce 
index, continued to operate at 69 per cent 
of capacity, unchanged since January. No 
allowance, however, is made for seasonal 
fluctuations and, as many industries nor- 
mally expand operations ‘in March, an ad- 
justed index would undoubtedly show. a 
further recession. In March, 1938, the 
composite index stood at 84 per cent of 
capacity, or over 20 per cent above the 
present level. Of the ten groups included 
in the composite, three showed declines, 
two recorded gains and the remainder 
were unchanged. The best showing was 
made by the pulp and paper industry, ac- 
tivity advancing to 66 per cent of capac- 
ity from 63 per cent in February. Non- 
metallic mineral products advanced slight- 
ly to 74 per cent from 73 per cent. The 
outstanding decline occurred in the auto- 
motive trades, which normally expand op- 
erations in March. 

Discussing changes in other groups, the 
bank’s April letter stated: 


Among the food group, there was a rise 
in flour and feed, and a further slight de- 
cline in meats. Leather footwear and all 
the main clothing industries (with the 
exception of hosiery, knitted goods and 
gloves), together with primary silks, ray- 
ons and woolens, showed a seasonal rise, 
but cottons declined. The movement in 
the pulp and paper group did not extend 
to boxes, bags and building papers. Saw- 
mill activity increased slightly, but proc- 
essing beyond this stage (furniture, 


CONSTRUCTION CONTRACTS AWARDED 
(Thousands of dollars) 


1939. 1938. 1937. 1933. 1929. 
January .. “ai 261 9,140 6,622 3,362 41,963 
os 1,323 6,552 8,729 8,149 28,426 
March ay ,003 10,418 16,058 3,192 27,125 
MEE cewdies 15,028 24.427 8,609 43,328 
May en ee .... 18,590 24,171 6,514 64,860 
5 ee ..+. 20,928 30, .062 72,420 
July rt 158 21,485 12,652 57,941 
August ..... 22° 113 24, 831 9,480 58,622 
September... 19,535 a. 715 8,387 46,959 
October .... 18,111 20,170 15,014 57,084 
November.. 15,020 14, 716 10,637 45,376 
December. . 10,523 10,763 8,208 32,548 


Source: McLean Building Reports. 


sashes, doors, flooring, etc.) fell off. The 
medium iron and steel trades (castings 
and forgings, machinery, etc.) were more 
active, but most of the heavy and light 
(except sheet-metal products) less so. The 
electrical trades also declined. The mis- 
cellaneous group, including leather other 
than for footwear, also showed a decline. 


New building demand last month failed 
to come up to either the February or the 


Drop; Car Loadings Gain 


March, 1938, level. Total contracts award- 
ed, as compiled by MacLean Building Re- 
ports, amounted to $9,003,000, as com- 
pared with $11,323,000 in February and 
$10,418,000 in March, 1938. Because of a 
fairly good showing in February, awards 
for the first quarter of this year were 
moderately higher than in the correspond- 
ing quarter of 1938. Monthly figures for 
a number of. years are given in the ac- 
companying table, which strikingly re- 


Marked improvement in grain loadings 
was an important factor in the rise, but 
of greater significance was a substantial 
increase in miscellaneous shipments in the 
last two weeks of March. An impressive 
recovery has taken place in the Dominion 
Bureau of Statistics seasonally adjusted 
index, which in the week ended April 1 
stood at 76.1, as compared with 73.5 for 
the preceding week, 67.3 for the week 
ended March 18 and 72.3 for the corre- 
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veals the extent to which the important 
building industry has lagged, despite the 
government’s efforts to bring about a real 
revival. 

The drop in construction awards from 
the February level was contrary to the 
usual seasonal movement. After allow- 
ance for seasonal fluctuations, awards 
showed a drop of 22 per cent but still 
stood well above the low level for last 
January. The average for the first quar- 
ter was the lowest since the correspond- 
ing quarter of last year and, with the ex- 
ception of that period, the lowest since 
the three months ended Feb. 28, 1937. 

For the first time this year, freight car 
loadings in the week ended March 25 rose 
above the level for the corresponding 
week of 1938 and continued to make fur- 
ther headway in the week ended April 1. 


sponding week of last year. The index is 
now back to the level for the beginning 
of the year, having risen over 13 per cent 
since the middle of March. For the East- 
ern division, the gain in the last two 
weeks of March amounted to a little over 
10 per cent, but the Western division re- 
corded a gain of nearly 20 per cent, re- 
flecting in part the heavier movement of 
grain. 

Wholesale commodity prices have re- 
mained steady, the Dominion Bureau of 
Statistics index for the week ended March 
31 rising fractionally to 73.3 from 73.2 
for the week ended March 24. For indus- 
try in general this slight improvement 
meant little, as it was largely due to 
higher vegetable-product prices. The bu- 
reau’s industrial material price index was 
fractionally lower at 64.7, with “stable” 





Building Contracts Awarded in Canada Show Marked 


prices unchanged and “sensitive” prices 
off to 52.7 from 53.0. According to the 
Wood Gundy index, sensitive commodities 
suffered a substantial setback in the week 
ended April 5. 

Other important business reports re- 
leased last week dealt mainly with condi- 
tions in February. Retail trade, accord- 
ing to the Dominion Bureau of Statistics, 
continued to decline in February, after 
allowance for seasonal fluctuations, and 
stood at the lowest level since July, 1936. 
The adjusted index is 74.3 (1930—100), as 


FREIGHT CARLOADINGS 








Week Ended 
Mar. 25, Mar. 18, ao 26, 
1939. 1939. 1938. 
Grain and products.. oa 4,400 3,566 
LIVIN Sawiatanccens 473 1,154 1,545 
GOs ocscceedebede tees 1058 4,279 3,192 
> rere 585 585 329 
RMN Cea cecaceracees ,589 1,488 1,701 
i 1,142 1,099 1,879 
Pulp and paper....... ,892 1,967 1,957 
Other forest products. 1,952 1,858 1,428 
GOD sasaxtandecccednane 861 2,497 3,141 
L. c. 1. merchandise... 12,5440 12,424 12,951 
Miscellaneous ........ 9,466 8,677 11,382 
NUGE Game dseccada . 44,132 40,428 43,071 


compared with 76.3 for January, 80.1 for 
last June, the high for 1938, and 76.2 for 
February, 1938. The following types of 
retail outlets showed decreased sales, on 
a seasonally adjusted basis: Boot and 
shoe, men’s clothing, women’s clothing, 
departmental, hardware, music and radio, 
restaurants and variety. Gains were shown 
by the following: Candy, drugs, furniture 
and grocery and meat. 

Figures for two more components of 
our business activity index became avail- 
able. Coal production in February to- 
taled 1,290,383 tons, as compared with 
1,178,360 tons in the preceding month and 
1,404,730 tons in the corresponding month 
of last year. On an average daily basis, 
production was 14 per cent greater than 
in January and as, normally, a decrease 






































occurs, our adjusted index advanced 
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sharply to 101.6 from 80.4. Much of this 
improvement, however, was offset by a 
contrary to seasonal decrease in flour pro- 
duction. Total output amounted to 1,037,- 
000 barrels, as against 1,098,000 barrels 
in January and 849,000 barrels in Febru- 
ary, 1938. 

According to Dominion Bureau of Sta- 





Montreal Exchange 


Saturday, April 8 








. 
Week Ended Transactions on the 
STOCK EXCHANGE | STOCK EXCHANGE STOCK EXCHANGE 
STOCKS } STOCKS STOCKS 
Sales High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
Agne' 9% 9% 9% | 40 Dom Gis...115 115 115 20 Mtl Tel ... 50 50 50 
325 Am El} pf.. 30 30 30 } 18 poe 7 160 160 88 Mtl Tram.. 68 64% 65 
676 A Brew 15 15 15 5,189 m S&C 9% 8 8 | 2,075 N Brew .. 42 40 41 
565 Algoma st ™ 68% 6% be Dom Tar. 5% 1% a” | 5.N Brew pf. 42 42 42 
Bathurst .. 6 § 5 3, 380 N Stl Carxd 52 454 46 
S Bwif Gr pf 1s” 15” 3B" 11 DomTex pf. or 150 150 135 Nia Wire.. 19 18 19 
970 Bell xd....1 168 991 Dryden 3% 3%)/ 8.087 Noranda .. 77 71 71% 
28,007 Brazil 380 Electrx - 10% 10% 1,217 Ogilvie . 25% 24% pate 
185 Be Pow xd a 24 uh 50 Enam & Ht 1 1 1 60 Ont Stl 7 7 
66 Bc Pow B. 20 Fam Play.. 18% 18 18 1 Ott Pow pf.102 102 102 
1,130 Bruck ‘ a 105 Fndtn ..... 8 8 8 635 Pow Corp.. 10% 
1,595 Bidg Pro. . 16% ih, 1h, 755 Gatineau .. 14 13% 14 2,746 Price . - 12% 10 
885 Can Cem. 8 186 Gatineau pf. 894% 88 8914 40 Price pf .« & 42 42 
76 CanCem pf 97 os 955G Stl War. 6 5 5 4 = _ ie ae 17 7 
500 Bulolo ..... 24 23 75 GStl War 62 55 55 Sag — ae 106% 1 
225 CanN Pw xd 15% 15 15 25 Gurd 5% 4 Hd 2,340 Stl Corp .. 3 2% 2 
517 Can 8 8... 2 2 2 1 = Gypsum . 5 4 4 425 StiCorp A pf 10 28” 8 
416 Can 8 S ¥ ™ T% %™ 305 H Bridge. = 50 1.25 1.50 5 Stl Pap 2 
25 Cdn Bronze 35 34 16 H Bridge pf 29 28% 29 | 1,483 Shawinigan. 2% 4 = 
6 CdnBrnz i “ — = 1,165 Hingr ..... 14 14 14 160 Sherwin ... 3 12 
3,996 Cdn Car .. 455 How Smith. 11% 10% 10% 50 Simon .... rt ™% 
515 CnCar pf xd oe 2 165 HSmth pfxd 93% 93 93 65S Can Pow nts 1% 11% 
STI Cel ....see 12% 12% 72 1,910 HudBayMin 31 264% 26% 979 Steel ...... 69% 
Cel pf . en 100 100 2,850 Imp A --» 16% 155% 155% 85 Steel pf.. 2 72 72 
51 Cdn Cott. - 6: 4,378 Imp Tob .. 15% 1 15% 16 Tuckett Pt. 165 160 165 
25 Cdn Cot pf. 103 103 103 170 Ind Accp .. 29% 29 815 Un Steel ™%m™ 4 +4 
5 CdnFairb pf102 102, = 10 Int Coal... 51 51 51 100 Viau ...... 2% 2% 2% 
140C F Inv... 12 12° 10,623 Nickel . 49 44 44% 50 Viau pf.... 47 47 47 
685 Alcohol B.1.60 1.50 2,128 Int Pete... 235% 5 185 Wabasso .. 12 12 12 
5 Cdn oe 3 3 30 Jam Ps.... 38 38 520 Wpg El A.1.65 1.55 1.55 
4,645 Cpr ....... 4% 3% 3 340 Lake Wds.. 14 13% 13% 30Wpg El pf. 8 7% 7 
305 Cock: t.. 6 6 10 LakeWds rt 114 114 114 237 Pow Debs. 50% 50% 
6,147 Smelters .. 52% 47 47 135 Lang ..... 10% 10 10 115 Zellers .... 7% 7% Tq 
Crown Cork 26 ist 275 L Secord... 11% 11 11 BANK STOCKS 
’ 665 Seagram . Ms 16016 2,050 Massey Uy 4% 
1,122 Dom Brid.. 26 226 McColl .... 6 14 Can Nat... .163% 163% 163% 
5 DomCoal pt 8% 16% 16% 5,735 Mtl Pow xd 31 29% 29% 227 Com xd... .1 160 «160 












STOCK EXCHANGE 





BANK STOCKS STOCKS MINING STOCKS 
— Hign.Low.Last. | Sales. High. Low. Last. Sales High. Low. Last. 
188 Montreal . --210 205 205 | 430 Fairchild .. 4 3% 3% 300 Cent Pat..2.44 2.30 2.30 
103 Scotia ....305 | 200 Fleet ome. T% 6% 6% 2,300 Cons Chib. .21 .20% .20% 
146 Royal ..... 185 3 rrr} | 1,500 Ford é . 19% 17% 17% thn... a 31% 33 
J 66 Kraser -..\. 10" "9% 9% 17,200 East Mal..2.50 2.25 2.25 
Sa 2,595 Fraser vt.. 11 8% 8% 4/500 Eldorado 1.63 1.35 1.35 
6,350 Abitibi 65 70 ifm ..% 2% 865 Fal Nickel.5.00 4.75 4.75 
1,611 Abit 6 pf.. y 20 Intercity .. 25 25 25 400 Kirk Lake.1.53 1.50 1.50 
45 Ab . 7 se is 300Int ULB... % %& % 1,230 La Shore.. 38% 36% 36% 
See: Se ee 174L St John.. 10° 9 9 3500 Macassa 15.00 "4.60 468 
38 oy 22 io a 310 Lake Sulph. % = % = % 417 McIntyre .. 53 53 53 
15 Bathurst B. 2 2 2 50 Loblaw .... 23° 23° 23 300 McKen RL1.09 1.08 1.08 
1,442 Be ate 2 1,500 MacK Air. .80 .70 .80 3 New Tr F. "45 «45 
00 Beld Co f. oh ie Se 400 MacLaren . 10% 9 10 2,150 Obrien ...2.49 2.05 2.05 
1% Brew ‘Sie 4 - = 160 Massey pf.. 35-35% 4,450 Pamour = ..3.65 3.30 3.30 
3,224 Brit A Oil ° aott oot? 204 75 Melcher .... 1% 1% 1% 2,200 Perron ....1.75 1.58 1.58 
035 B Kk = = 216 Melch pf... 6 5% 5% 200 Pick Cr...5.10 5.05 5.05 
Santen nea 380 Mitchell ... 10 9 9 300 Placer Dev 13% 13 13 
920 Can Sug.>. 28 + = 15 Page Her.. 98 98 98 1,300 Prestén ..1.43 1.30 1.30 
35 Can Malt... 34% af a1} 40 Paton pf 100 100 100 4.240 Sherrit ...1.10 98 98 
5 oy eat ih 2% 4%! 251 Pw Cp 1 pf.103% 102 102 7,095 Siscoe ....1.10 1.05 1.05 
185 Gan Brw' pf 19% 18% 18 ,| 150 Prov Trans. 7 7% Sladen ... .48 .45 47 
5 Can Gen El oo 2 o i | 678 Royalite .. 35% 32% 32% | 21,124 Stada .... . 60 .51 51 
100 aa Ma “90 ~ Si 50 Sarn Bridge 4 4 41 6,300 Sullivan 83 .80 .80 
uaa wee 4 ee 38S Can P pf.108 107% 108 350 Sylvanite .3.20 2.85 2.85 
25 Can Viek pf 28 2 i 200 Walk Br..1.20 1.15 1.15 Teck "25 4.10 4.15 
Catelli..- 180 Walkers . 44. 39 39° 57,415 Thom Cad 16 «it aif 
ikers pf. 19% 1 % 19% aite Am . 
73 Gatelll pi. 1 12% 12% pe 
=o y Gas MINING STOCKS 2,135 Wr Harg..8.40 8.00 8.00 
9, 749 Sun tea. 1 73 1. 7 x %% 2,300 Aldermac . 34 34 OIL STOCKS 
Gab Aion: 10 * 19 <2 1,000 Beaufor .: [12 111% .11% 1,900 Anglo Can.1.04 .98 .98 
15 David ..... 12% 1 2,500 Big Miss... 20 17 20 2,300 C&E Corp 2.15 1.95 1.95 
70 Dom Store a: 2,800 Bous Cad. .06 .05 .05% | 1,000 Dal oll. "3838 
415 Donna A 6,200 Cart Mal.. .03% .03 03 12'875 Home -...2.51 2.15 2.15 
30 B. 3 3 9.700 Cent Cad.. 19” (16 16 , 400 Okalta ...1.10 1.08 1.08 
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tistics indexes, industrial production in 
February was only fractionally lower at 
114.1, as compared with 114.2 for Janu- 
ary and 118.1 for December. This marked 
decrease in the rate of decline is attribu- 
table to a substantial rise in the mineral 
production index to 190.9 from 176.8 be- 
cause of higher copper and asbestos ex- 
ports, bauxite imports and coal produc- 








FLOUR PRODUCTION 





















































figure rising 5.3 per cent above the De- 
cember level, which was the previous high 
point. In the accompanying table we give 
January output figures for most of Can- 
ada’s leading minerals. H. E. HANSEN. 


Aluminium, Ltd., reports a net profit for 
1938 of $11,216,959, an increase of $2,734,- 
913 over the 1937 profit of $8,482,046. The 
profit was equal to $141.99 a share on the 
6 per cent preferred shares, compared 


year ended Dec. 31, 1938, had a consoli- 
dated net income after all charges for 
1938 of $1,949,602, as compared with 
$1,641,767 for 1937, according to figures 
filed with the SEC in connection with the 
proposed refunding of the company’s out- 
standing 5 per cent first-mortgage bonds. 

Revenue from the sale of power to the 
Hydro-Electric Power Commission of On- 
tario increased from $3,095,266 in 1937 to 
$3,438,440 in 1938, and total operating 









preciation and bond interest, totaled $249,- 
151, with the balance of $164,151 after 
preferred dividends, equivalent to $1.17 a 
common share on outstanding new no- 
par shares, the result of a four-for-one 
split-up made on Dec. 7. 

Ventures, Ltd, reports for 1938 a gross 
income of $1,641,444, against $1,581,825 
in 1937, and a net profit of $740,401, 
against $784,951 in 1937 and $956,186 in 
1936. The surplus account on Dec. 31 



































_ [°° || with $107.37 in 1937, and $15.87 on the Tevenue from $8,554,927 to $8,683,718. Aft- was $1,059,724, against $673,466 the year 
| | common, against $11.83. er expenses, including depreciation, etc., pefore. 
eo, weve _th.. € ; and with addition of other income of 
: | 3 MINERAL PRODUCTION $105,806, there was an amount of $6,655,- amen oe oe ncimgae oo 
2 | | 2 Dec, Jan, 766 available for fixed charges and in- ao on acute 
ge + so 5 17, ATs 16,845 come taxes. This amount was equal to — om Aver- cons Seer —_ 
| -- ‘erm. ‘erm. age. ‘erm. 3 5 
| | v <8 0 =e =«ment of $2,355,014 on the proposed Bow 1 5 ee el Lee S68 2.29 
932 1933 1934 1935 936 1937 1938 434 "361 +issue of $62,500,000 of 3% per cent first- Apr. 6..105.01 101.01 104.56 3.01 1.33 2.29 
wage 4 sin mortgage bonds and on the small amount Abe. i. ones 
tion. The manufacturing index, on the 31.042 32,633 of outstanding 5 per cent property-pur- Source: A. E. Ames & Co. 
other hand, fell at a faster rate than in 489°303 45740 Chase obligations. 
January to 105.0 from 111.1 and stood at 13,193 11,575 Toronto Stock Exchange 
: 1,681 1,571 Canadian Wheat Board had a net oper- DAILY CLOSING AVERAGES 
er sone test Augen. “Eas 31,982 34,866 ating loss from Dec. 21, 1935, to July 31 20 2 15 West. 
index is now only slightly over 4 points tTons. ‘Barrels. §Dollars. {Thousands of pounds. 7 : Industrials. lds. is. 
‘ . {Thousands of fine ounces. 1938, the end of the last crop year, of april 3.............. 111.7 118.2 31.2 
above the 1938 low point and is 16.2 per 2.954.385 op the Rete te «BD B-.- 05000-0000 109.9 116.9 30.4 
cent below the high mark. The bureau’s ‘ : : $2,954,335, according a MMM. oi cnceswcadse 110.2 118.3 30.6 
Consolidated operating profit of $18- port presented in the House of Commons. April 6............): 108.3 115.4 29.9 
final index of the physical volume of busi- 656,743 compared with $13,816,750 in 1937 o A ree Holiday 
ness stood at 111.7 for February, a8 com- Gurrent asse se NE ee: MYME Creer cine osc38 105.0 288.1 
pared with 113.0 for January a ts, exclusive of $2,214,898 in over from Canadian Cooperative Wheat SHARES SOLD 
P s net current assets of fully owned subsid- Producers, Ltd., was $24,809,988. The fig- pW eek Endea— 
THE ANNALIST INDEX OF CANADIAN  @ries in countries with exchange restric- _ yres do not include the losses for the pres- To39." Toss.” 
BUSINESS ACTIVITY tions, amounted to $28,265,331, exceeding Monday ...........++..-- 492.090 $18,000 
(Adjusted for seasonal variation and long- current liabilities of $9,723,709 by $18,541,- WHOLESALE COMMODITY PRICES Wednesday .........222!: 292°000 608,000 
Feb., Jan., Dec., Feb., 622. Working capital a year ago was (1926=100) Fy ed ececcccccceccece = me eee 
1939. 1939. 1938. 1938. $13,742,426. Total assets of $86,269,202 ——Week Ended Saturday .......222222211 436,000” 463,000 
t Eotentings. . . 59.9 64.0 65.1 68.3 . Mar. 31, Mar. 24, Apr. 2, 
Electric power prod... 88.9 96.3 84.6 87.5 compared with $77,851,138. 1939.' 1939. 1938. Dississcdcnnseia 1,899,000 3,894,000 
Newsprint” "prourtisn @4 G7 968 13 Asbestos Corporation—R. W. Steele, Vegsiable prosucis..-. 11 aS 8 
Steel ingot ‘production. He 8.1 70.0 st. president, said at the annual meeting of Xn mal products........ ae 73. _ $4 Montreal Stock Exchange 
Copper exports......:..1714 1282 1332 149.9 stockholders at Montreal that business Wood ws Products. oe e 771 ae eee. 
Goal production........1016 804 926 1003 has continued at about the same level as [FOR products..---...... 97-4 97.4 102.4 Utilities. Industrials. and Paper. Golds. 
Gots map 8 Bg HE Bg that which prevailed during the first three Renmaawe meri By BE BA AB Roce BEBE 
Wiour production... ... 86.2 90.1 848 705 months of last year. The stockholders Scaauies” commoditiest- as BS Se Apr. Beri 05 A. 25 37 110.8 
Cattle itered..... 106.8 114.7 107.1 115.7 approved a four-for-one split-up of the tWood-Gundy index for April 5, March 29 and ry Relies Holida: fe . 
Hogs slaughtered. . ||. 114.1 109.5 114.2 129.6 my Pp y 
Board plank exp.. 02.6 128.3 113.0 86.1 capital stock. a Apr. 8....... 63.2 65.6 105.3 
eee endes........°%8S 76.1 78.0 79.0 Associated Breweries of Canada, Ltd. ent crop year, which the Minister of saan a Ended 
— report for 1938 a net profit of $446,176, Agriculture has estimated may reach $48,- “Apr. 8, Apr. 9, 
Canada’s gold mining industry turned ¢qual to $54.82 each on 8,139 shares of 7 000,000. RE 5! 2.2.5 S505 550 000 82,000 
in another new high record in January. per cent cumulative, redeemable preferred Ottawa Light, Heat and Power Com- Wedaswiay Paes eee "19008 $0'000 
Output was moderately less than in De- Stock, against net of $447,970, or $51.85 8 pany reports for 1938 consolidated total Thursday ................ a Bry 
cember, but the decrease was smaller than share on 8,640 preferred shares in 1937. income of $982,403, compared with $1,027,- Saturday )2.222222221217! 70,000 89, 
the usual seasonal decline, the adjusted Gatineau Power Company, for the fiscal 403 in 1937. Net income, after taxes, de- EE a re 385,000 513,000 
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Week Ended 
STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High.Low. Last. 
25 *DomScotIn 75 75 75 
INQUIRIES INVITED 2,990 Dom Sti B. 9% 8 
Dom Stores 6 Sg 6] 
20 Do: Tar. 5 5 5 
A. E. AMES & CO. | 22225 44 
e e e ‘ rva! ae 
25,950 *Duquesn 18 
INCORPORATED 4,700 *East Cresi 7% i ot 
TWO WALL STREET NEW YORK 35,505 * 
15 East Stl pf.107 ior jor 
ae oe inns 33 
; asy Was 
erocks. a ee 
i nm ; 
Sales. High. Low. Last. Sales. High.Low.Last 25Fam Play..19 19 19 
2,935 *Abitibi ... 75 60 65 220 Can Malting 34% 34 34%| 2,165 Fanny Farm 21% 19% 19% 
G90 Abitibi6%pf 5% 4% 4% 60 Can N Pow 15% 15 15 16,500 *Faulkenhm 3 3 3% 
3,000*Acme Gas. 5 4% 4% 50 Can Packers 68% 67 67 3,100 *Fed Kirk. 4% 4 4 
14,000.*Afton : a. 3 43 CanPerMor.148 145 145 6,900 ————_ : a” s 3 
30°*AP Grain.175 175 175 267 Can Steam. 2% 2 2 20 FleetAircrft 7 7 7 
50A P Grn pf17 17 17 129CanStm pf 8 7% 7 6.7a0 Ford A > wm i 
12,000 *Aldermac. . 38 5. 3. Tee. CS Ford B_... 19% ind ing 
Aigoma ‘ Cdn Baks p . 
1500: = i 33 1034 u 200 *Cdn Brews 130 125 125 1,500 *Found Pete a ll 1% 
,280 *Anglo Cdn CanBrew p 18% 18% it 
1,650 *Angio Hur.285 275 275 59 CdnBk Com.165\ 158° 159 ‘360 GatineauPw se 
2,500 *Arntfield.. 11 10 1 53 Cdn Can A 18% 18 18% 120 Gatineau — <= = 
2/000 *Ashiley ... 6 5% 75Can CanB 7 6% 7 3 Gens Wares 5% 5% 
3,000 AstoriaQue 3 3 3 3,145 Cdn Car .. 12% 10% 10% 13,700 “Gilllestake 2 8 3 
193,250 *Augite ... 54 43% 46 330 Cdn Car pf 30 28 28 Ganune a 8 
2,950 *Bagamac.. 10 8% 8% 85 Can Dredge 16 16 16 | 370 eGoidale 20 18 18 
4,700 *Bankfield.. 23 20 20 Can SE Uo 240 240 | 1'000 *Gold Belt. 51% 49 49 
80 Bank Mont.210 204 205 175 *CdnInAl A.175 150 150 6,500 *Gold Eagle 6 5 5% 
16 Bank N 8...305 305 305 Pn a ey I 112 Goodyear... 75 70 70 
$0 Bank Tor. 252, 250 262, ceo «~ x 75 G'dyear pf. 56 55% 56 
ers p' .126C PR..... * 
680 “BascMetals 16" 16 16 Gan Wine: 36 3h oa) pom corm St 
165 Bath PowA 6% 6% 6% = agg = sGrandoro.; 4% 4 4 
39,100 *Bear Expl 18% 14 14 *Cariboo .. 215 215 "320 G Lak vt 4% «5 
8,100 *Beat@leGid.119 105 105 29,100 *Castie Trth 72 (72 480 GrLak vt oo 1% uu 12 
ats -.. Ss Ss 10,235 *Cent Pat..241 215 220 SGrLak protis” is 18 
414 Bell 1 167 168 4,400 *Cent Porc. 9 8 8 13,450 *Gunnar .. 45 42 42 
K 21 18 18 3 ChartTrust bt 100 6100 1,465 Gypsum ... 4 4% 
4,300 20 18 =620 ee [000 *HalcrowSw 1% 1% iM 
100 -. 6% 6% 6% . estervie.111 89 | 16,000 Halliwell... 3° 3° 3 
5 Blue Rib pf 30 30 30 ,900 *Chromium. 65 60 60 200 * Theat 50 50 50 
16,900 *Bobjo .... 15 10 10 1,900 sCommoil. - 4 38038 40 a RR, pf 54% 49% 49% 
4.133 ee) See. Ss SS 110 Hrd re pee 
12,90 Brasil Tr. 10% 8 BE eas. 1155 180 155" | 44.990 “Hard Rock.126 105 106 
385 Brew & Dist 4 sane Scomagan. - 150 | "5.600 *Harker ... 7% 7 7 
5,097 B A Oli... 2 3,750 *Coniaur’m.147 130 130 3000 *HedieyMas.123" 115 115 
29 BC Pow A. 244% 21% 21% S35 Cons Baks. 15 15 15 | 3'609 *Highwood.. 18 16 16 
31700 SBrovian OM St | LO Gon Chibg 2 20 e'Deeck 8s 
*Brown Oil. 22% 20 20 = -™ nD 2.895 Hollinger .. 14% 13% 13% 
2,727 Buffalo Ank 12% 10% 10% ConsumGas. 8 179 | 31'252 *Home O1i.250 215° 220 
14,000 *BuffaloCdn a 3 2,500 *Darkwater 5 4% 4%]! 10,100 *Homestead. 12% 9 
1,415 “Build Prod 1) 1 14% 9,300 “DaviesPete 37. 32 32 7.800 *Howey ... 
10,000 *Bunker Hill 7 6 6 3,500 *Denison ..12 10 10 5,808 Hudson Bay 31% wee 
16,080 *“Calgary&E.223 193 195 2.280 Dist Seagr. 17% 16 16 Hur & Erie 70. 70 70 
10,950 *Calmont .. 41 35 35 110 DistSeagr pf 86 84 84 82Imp Bank..211 210% 210% 
175 Can Bread. 4% st BH 3,050 Dome ..... 33% 31 31%| 4,813 Imp Oil... 16% 15% 
35 CanBread B 52% 52 70 Dom Bank. 264 Imp ‘Tob ord 15% 15% 15% 
12CanCem pi 9% 96 9% 20 Dom Coalpf 1 1 1 100 Int A. 4% 4 
30 CanCycle pf.101% 101 101% 1,319 Dom Fndry 21 15 IntMet A pf 83 75 75 









































STOCK EXCHANGE 
Sales. Last. We invite inquiries as to the better prospects 
10 Int Mill pf.106 105 105 Canadi. . 
13,817 Int Nickel. 19% 4444 among adian gold issues. 
{O00 Mint Uni B as 4 3 Established 
F 45 45 4 
2,500 iJacola Min 7 6 . A, E. OSLER & Co. Treat Steck 
e 
65 Kelvinator.. 11 10 10 Onler Building TORONTO ADelaide 243 243 
54,065 *KerrAdisn.185 152 158 1 
900 *Kirk Hud. 35 33 35 
41,700 *Kirk Lake. 153 131 134 
, STOCK EXCHANGE STOO CHAN 
Og Lake ate 2h STOCKS ‘STOCKS 
e 
1,995 *LamaqueG.620 615 615 Sales. High. Low.Last. Sales. High. Low. Last. 
12,350 “Lapa Cad. 35 30 30 | 17,323*Pamour .. 320 320 195 Supersilk A 4% 3 4% 
863 Laura Sec. 12 11% 11% 100 Pant - § 5 5 Supersilk pf 83 83 83 
5,550 *Lava Cap. 65% 65 65 2,000 *PartanenM 3% 3% 3 12,040 *Sylvanite..325 285 285 
12,200 *Lebel Oro. 4% 4 4%] 7,000*Paulore .. 5 4% 4 8,758 *Teck-Hug..420 400 400 
6,300 *Leitch 70 67 67 | 20,700 *Paymaster. 42 38 38 8,200 *Texas 7 65 65 
7,825 *Little L L.310 280 280 7,640 * 175 161 161 1,120 *Toburn. ..195 175 175 
410 Loblaw A.. 24 23 23 8,855 *Pick Crow.510 480 490 10Tor Elev..12 12 12 
199 Loblaw B.. 22 21% 21%| 4,885 Pioneer ..250 225 225 20 Tor Elev pf 42% 42% 42% 
11,016 *Macassa...500 430 430 30P Rico pf.. 98 98 98 26 Tor Gen T. 88 85 85 
23,200 *McLCcksh.220 184 185 12,600 *PowellRou.172 140 140 500 *Towagmac 24 “2a 2 
17,700 *MadsnRLk 42 33 33 340 Pow Corp..10 9% 9% 16,015 *Uchi Gold.130 110 112 
30,500 *Malartic G 61 49 49 2,500 *PrairieRoy 20 20 20 4,403 Union Gas 11% 11% 
5 MLeafG pf 5% 5% 7,310 *Premier ..206 180 181 90 Un Fuel A 30 0=—30 
685 *MLeafMill.125 105 120 200 Pr Metals. 7 7 7 60 Un Fu 3 
1.500 stared . $% ‘. : 56,025 *Preston ..135 120 125 = Gomes Steel x 3 
r jassey- “Que . ent 505 450 450 
350 Massey-Hpf 37 3044 30 1. . Mestre >- = 27,430 *WaiteAmu.700 °500 610 
105 McColl .... 6% 6% RE 35 3535 6,304 Walke! 44% 39 
20 McColl pf.. 88% 86 86 1, Crest. 6 5 5 1,393 Walkers pf. 20° 1914 19% 
500 *Mc €13 13 13 860 Reno Gold. ¢ 37 086637 10,500 *Wendigo 13 12 12 
1.872 McIntyre 53 50 50 . "290 ak ma. ae 30 WCan nf pf 20 «20 
9,310 *McKenz R.122° 108 109 aoe oS 510 W 10% 10 10 
18,500 *McVittie .. 10% 8 8 a a mda_.-- 9 8 25 Westons 87 87 
4,300 *McWatters 38 «39 Pf 23 Westons pi. 68 4% 3% 3% 
4,200 *Mining Cp.140 120 121 141 Royalite ... 37% 33 33 18 *WinElec A. 155 155155 
1,500 *M 8%  8%| 10,200 *st Anth... 12% 11 11 10 *Win El B.165 165 165 
11,150 *Moneta ..113 98% 100 St Lw Cor. 3 2% 3 2,000 *Wi codCadil 1 10 10 
675 Moore 35% 35% 100 StLw CorA 8% 8 16,495 Wipe 715 «785 
99 MooreCorA.161 160 160 10 St Law Pap 34 34 34 2, . *Ymir Yank 6% 6 
‘a me y fooreCor B 5 215 215 8.335 *San Anton. 158 130 130 York Knit.. 4 4 
orrisKirk 12% 10 i1 . Sand 
125 Nat Groc.. 4% 4% 4%| 4,500 °Shawkey.. 3 Oe CURB EXCHANGE 
70 Nat Groc pf 23. 23° 23 3,000 *Sheep Crk.109 102 105 CanBudBrw 3% 3% 
1,830 Nat Stl Car 52 45% 46 | 29,510 *Sherritt G.112 94 94 175 CanVinegars 13° 13 
35,415 *Naybob Ss 2 se 1,032 * --- 660 625 625 *Coast Cop.175 150 150 
3,000 *Newbec ee See 350 Silverwd pf 4% 3% 3% .546 Cons Pa 4%4 4% 
2,000 *Ni 13 10 10 35 Simpsons pf 86 86 86 4,710 *Dalhousie. 42° 40 40 
1,020 *Nipissing..170 165 170 11,075 *SiscoeGold.112 101 105 De Havill..10 10 10 
11,647 No 16% T1% T1% : “4 4 Dom Bridge 29 26 26% 
4,000 *Norgold .. 6 3,800 *Foothilis.. 75 60 60 
3,168 *Normetal.. 35 20 *HamBrdge.115 115 115 
‘Spee 3 | Bune Soe 
re. on oo 
8,550 °O'Brien ..250 22 500 *OsiskoLake 8 8 8 
3,600 *OkaltaOils.120 70 6,345 * 11.155 137 140 
10,100 *Olga Gas.. 2 70 50 Rog Maj A 1% 1: 
30,600 “Omega ... 34 4% 47 Shawinigan. , 
40 *Orange Cr.275 16 25 Sup’test ord 36 36-36 
1,500 *Oro Plata. 34% 200 1,000 *TemiskMin 7 7 7 
2,100 *PacaitaOils 6% 7 100 *WaterlooA 40 40 40 
412 PageHersey.100 80 *Quoted in cents. ; 
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ALES of Montgomery Ward & Co. 
held at near-record levels last year 
despite the unprecedented slump in 
general business activity. In the 
twelve months ended Jan. 31, 1939, sales 
of the mail order house totaled $413,961,- 
000, only slightly below the previous 
year’s record-breaking total and substan- 
tially above 1929 sales of $267,326,000. 

Perhaps just as remarkable is the fact 
that net profits actually increased last 
year in spite of increased expenditures for 
sales promotion. Net income in the fiscal 
year ended Jan. 31 was $19,645,000, equal 
to $3.50 a common share, as compared 
with $19,210,000, or $3.41 a share, in the 
1938 fiscal period. 

The good results, of course, were 
achieved through the business recovery 
which took place in the closing months of 
last year. In the quarter ended Jan. 31, 
for example, Montgomery Ward earned 
$8,040,000 (seasonally adjusted), the larg- 
est three monthy’ profits in its history. In 
the first quarter of the fiscal year only 
$2,506,000 was earned, after allowance for 
seasonal factors. 

Average daily sales last month, after 
seasonal adjustment, were $1,536,000, the 
highest since May, 1937, and a sharp im- 
provement as compared with average 
daily sales of $1,377,000 in March, 1938. 
Trade reports indicate that the company 
will earn about 60 cents a common share 


in the quarter to end April 30. In the 


corresponding period of last year profits 
equaled 34 cents a share. 

Table I gives important items from the 
annual reports of the company since 1928. 

Average weekly profits of Sears, Roe- 
puck & Co. in the twenty-eight weeks 
ended Jan. 31 were $524,000, after sea- 
sonal adjustment, a sharp gain as com- 
pared with weekly profits of $351,000 in 
the twenty-four-week period ended July 
16, 1938. 

For the full year net income was $23,- 
354,000, or $4.18 a common share, as com- 
pared with $30,828,000, or $5.58 a share, 
in the previous fiscal year. Sales totaled 
$502,000,000, as compared with the previ- 
ous year’s record of $537,000,000. 

Average daily sales of Sears, Roebuck 
in March were about $2,150,000 after sea- 
sonal adjustment, the highest for any 
month in the company’s history and ex- 
ceeding the May, 1937, peak by about 
$50,000 per day. 

Important items from the annual re- 
ports of the company as far back as 1929 
were published in THE ANNALIST of Sept. 
21, 1938. 

Spiegel, Inc., one of the smaller mail- 
order houses, likewise made a remarkable 
profits comeback in the latter part of 
1938. Earnings in the December quarter, 
after seasonal adjustment, totaled $864,- 
000, about double those of the preceding 
period and only slightly below the record 
peak established in 1936. 

Net profits of the company for all of 
last year totaled $1,614,000, or 91 cents a 
common share, as compared with $2,571,- 
000, equal to $1.70 a share, in 1937. 

Sales last year were $49,733,000, a de- 
cline of about $7,000,000 as contrasted 
with the previous record year. The cur- 
rent year started off with a bang. Sales 
rose 28 per cent in January, 15 per cent 
in February and more than 30 per cent 
in March. The quarter-to-quarter gain 
was 25 per cent. The president of the 
company explained, however, that the un- 
usually good March retailings were be- 
cause of this year’s earlier Easter. 

Important items from the annual re- 
ports of the company were published in 
THE ANNALIST of Aug. 13, 1937. 

Figures on General Electric back to 
1929 were published in the issue of Oct. 


Financial News of the Week 











MONTGOMERY WARD AND COMPANY, INC. 
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SEARS,ROEBUCK AND COMPANY 
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Table I. Montgomery Ward & Co. 
(Thousands) 
8 1 
Years Ended Net Cost of % Cost to Net Earned a Common my 
Dec. 31: Sales. Sales. Sales. Income. Com. Sh. Divs. All Divs. 
WE. azccc cece $214,350 $194,779 90.9 $17,704 $4.77 $5,673 $10,603 
WG .i....<- . 267,3 252/821 94.6 3,435 2.60 10,441 1,566 
| eee Gneeiy 249,097 248,529 100.0 423 40.22 10,230 411/234 
; Tape cng 198,119 206,830 104.0 4a72 425 2... d 10,140 
13 Mo. End Jan. 31: 
|. eae 176,489 182,087 103.2 ee ee d 6,044 
 Zoeee Ended Jan. 31: 
“ae Fede iiehei ,633 184,972 98.6 2,228 0.18 HS 1 
WOM. cc oc vcascce 249,806 "050 95.7 9,161 | apie Tous 
WEY. 2 cactce. so: 3,042 276,499 94.4 527 eee 11,058 
(Ree pies pnam 361,297 6, 93.1 1 3.63 18,260 "881 
Mae cdc caeas 414,091 ; 94.0 19,210 3.41 10,422 7,377 
,”_ Sateaepapandeosyt: 413,961 390,124 oe 19,645 3.50 7,826 10,408 
Invested % Earned Net Cash & - Worki 
Dec, 31 Capital on Capital. Property. Equivalent. Inventory. Capitar Saeee 
) Se $111,514 15.8 $14,602 $14,539 $59,763 $74,114 $45,598 
;| | Papeete 174°457 7.7 21,012 37,803 67,145 115, 46,793 
1930 158,890 Nil 024 28,257 51,420 102,116 254 
RU caves. ese 138,688 d 6.3 47,319 34,040 36,306 84, 14/515 
Jan. 31 ; 
1933 ... 131,727 44.3 44,341 27,824 40,7 
1986 ......... 132,874 1.7 42,829 25,394 43561 ieate Seal 
PN Sci slsige's "407 6.5 41,614 25,938 53,184 "716 16,374 
WO. racccccés 081 9.0 41,508 15,373 65,435 % 
SE LY nas 175,792 11.5 44/852 17,180 87,174 118s aeons 
i ease 1425 10.8 46,897 18,515 77,362 555 390 
| PRO 194'834 10.0 46,683 24,393 81,494 136,579 45,798 
a Deficit. : 

















26, 1938; on Westinghouse Electric in the 
issue of Aug. 3, 1938, and on Weston Elec- 
trical Instrument in the issue of July 24, 
1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Car and Foundry (3-1-39)—See item 
under Union Pacific. 


American Smelting and Refining (4-5-39)— 
Earnings of the company for the first two 
months of 1939 were at the rate of $1 a 
share annually more than in the same 
months of 1938, F. H. Brownell, president, 
said at the annual meeting of stockholders, 
or at an annual rate of $3.68 a common 
share, against $2.63 a share earned on an 
annual basis in the first two months of 
1938. 

The stockholders can look forward to an 
increased dividend disbursement toward 
the year-end if the present pace of busi- 
ness and earnings continues, he said, and 
unless the company decides to make a 
large expenditure for properties there is 
reason to assume that metal prices will 
show little change and that the current 
rate of earnings should continue and even 
be improved slightly. In the first two 
months, he explained, the Monterey refin- 
ery was down entirely. ; 


American Tobacco (10-5-38)—Paul M. Hahn, 
vice president, told stockholders at their 
annual meeting that sales for the first 
quarter of 1939 were substantially ahead 
of those in the corresponding period of 
1938. While earnings came within 11 cents 
of covering the full $5 dividend last year, 
he was hopeful that the dividend would be 
fully earned this year. 

The company has not given serious con- 
sideration to the permanent financing of 
its expansion of inventories and bank 
loans. The latter amounted to over §$28,- 
000,000 at the end of 1938, with annual 
interest on this debt ranging from 1 to 1% 
per cent. 


Babcock & Wilcox (4-15-38)—Unfilled orders 
of the company rose during the first quar- 
ter owing to the placing of business by 
public utilities, A. G. Pratt, president, said 
at the annual meeting of stockholders. If 
the current level of business continues 
throughout the year, he said, 1939 results 
will be somewhat better than those for 
1938. 


Baldwin Locomotive (3-1-39)—See item under 
Midvale Company. 


Bethlehem Steel (3-29-39)—See 
Bangor & Aroostock. 


item under 


Borg-Warner (3-15-39)—Preliminary reports 
indicate that March shipments of Norge 
refrigerators, ranges and washers approxi- 
mated 36,000 units, against 29,500 in March, 
1938. Open orders at the end of March, 
1939, are about 50,000, against 31,500 a year 
ago. 


Brill (J. G.) Company (4-5-39)—The Dela- 
ware Electric Power Company of Wilming- 
ton, Del., has ordered fifty-two trolley om- 
nibuses from the company. The order is 
said to be one of the largest on record. 


City Ice and Fuel (6-24-38)—The company 
announced at its annual stockholders’ 
meeting signature of a fifteen-year joint 
contract with Union Pacific and Pacific 
Fruit Express for 20,000 tons of ice annu- 
ally. William J. Sinek, senior vice presi- 
dent, said the sale was made possible by 
ice-plant facilities under construction as 
part of a $5,500,000 terminal development 
in Kansas City. 


Cleveland Graphite Bronze—Benjamin F. 
Hopkins, president, said that earnings for 
the first quarter were about $371,000, or 
more than. sufficient to provide for divi- 
dends of $1 a share paid in 1938. In the 
first quarter of 1938 the company had a 
net loss of $67,924. 

The company has plans for a building 
program to cost more than $2,000,000, re- 
quired to bring about efficient operation 
under one roof, instead of operation in six 
leased buildings as at present. New finan- 
cing will be required, he said, the com- 
pany having considered both the issuance 
of preferred and common stock as means 
of raising funds. 


Consolidated Oil (3-22-38)—The company had 
a profit of $7,737,712 in 1938. The profit 
was after interest, depreciation, depletion, 
canceled leases and abandonments and 
taxes but excluded the equity of $225,470 
in undistributed profits of controlled com- 
panies not consolidated. 

The result is equivalent, after dividend 
requirements on the preferred stock, which 
was retired on Oct. 1, 1938, to 55 cents a 
share on 13,751,846 common shares. In the 
preceding year the profit was $20,809,295, 
or $1.48 a share, on 13,915,167 common 
shares. Gross operating income in 1938 
was $214,760,350, against $241,750,280. 


General Electric (3-29-39)—Orders received by 
the company during the first quarter of 
this year amounted to $86,882,953, com- 


pared with $65,376,400 for the correspond- 
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ing period in 1938, an increase of 33 per 
cent. 


General Printing ink (2-5-37)—Albin K 
Schoepf, president, said at the annual 
meeting of stockholders that results for 
the first quarter of this year will show a 
decided improvement over those of a year 
before in both sales and profits. 


Inland Steel (4-5-39)—See item und-r Bangor 
& Aroostock 


International Business Machines (3-15-39)— 
Earnings for the first two months were 
about 744 per cent above tike 1938 period 
Sales for the first quarter were 52 per cent 
above year ago. 


Leckheed Aircraft (3-22-39)—President stated 
he thought current year would be very 
profitable to this company and that “it 
May be that we will have enough earn- 
ings and surplus to consider a dividend." 
Unfilled orders, it was stated, exceed $30U,- 
000,000, against $32,489,750 on March 1, 1939 


Martin Parry (2-5-37)—A special meeting of 
stockholders has been called for April 24 to 
consider a proposal to issue $300,000 ot 
five-year 5 per cent first mortgage con- 
vertible bonds and to authorize an increase 
in capital stock from 200,000 to 325,000 
shares in order to provide for conversion 
of the bonds 


Mathieson Alkali Works (10-19-38)—Karning: 
in March quarter were about on a ievel 
with like 1938 quarter, when net equaled 
16 cents a share. Lower prices for chlorine 
one of Mathieson’s important products. are 
said to be a factor in holding down net 
profits 


Melville Shee (3-8-39)—Ward Melville, presi 
dent, said the chain store legislative prob- 
lem was much better, primarily as the re 
sult of the industry's awakening to th 
need for telling its story. Business of the 
company was budgeted to run 10 per cent 
ahead of last year for the first six months 
of 1939, and there was every reason to 
believe the estimates would be exceeded. 
he said. 


Midvale Company (2-22-39)—Bookings of the 
company for the first quarter of 1939 were 
roundly $12,500,000, against $4,600,000 in the 
first quarter of 1938. Midvale is controlled 
by Baldwin Locomotive 


Nash-Kelvinater (3-15-39)—Ketail deliveries 
of Nash cars in second ten days of March. 
1939, totaled 1,806 units, against 980 in like 
period of 1938. This is the largest ten-day 
sales figure since the Fall of 1937 For 
the first twenty days of March sales 
amounted to 3,388 units, an increase of 69 

_ per cent over the like 1938 period. 


Nationa! Steel (4-5-39)—The company filed a 
registration statement with SEC covering 
$50,000,000 first mortgage bonds of 1965 and 
$15,000,000 serial notes due April 1, 1940-49. 
Of the proceeds, $49,390,000 will be used to 
redeem the company’s 4s at 105, $9,917,000 
will be used to redeem its 3%s at 105% anc 
$5,000,000 will be advanced to Great Lakes 


Stee] Corporation, a subsidiary, to dis- 
charge deferred obligations. 
Niles-Bement-Pond (2-15-39)—R. C. Burt. 


president of the company, said at the an- 
nual meeting of stockholders that unfilled 
orders are now above the Jan. 1 figure and 
that domestic business has shown a notice- 
able improvement in percentage to foreign 
in the past two months. A year ago ex- 
port business accounted for about 50 per 
cent of the total business of the company, 
he said 


Raybestes Manhattan . (4-15-38)—Net profit 
for the first quarter of 1939 amounted to 
$266,530, according to Sumner Simpson, 
president of the company, at the annual 
meeting of stockholders. This is equal to 
42 cents a share, and compared to a net 
loss of $171,448 in the 1938 period. He ex- 
pects second-quarter results to be as good 
as those of the first quarter, and the di- 
rectors plan to continue the 25-cent divi- 

dend this quarter. 


Reynolds (KR. J.) Tobacco (1-25-39)—Earnings 
of the company thus far in 1939 are slightiy 
above those for the same period last year, 
it was announced at the annual meeting 
of stockholders. 


Simmons Company (4-15-38)—Earnings in the 
first quarter of 1939 were about equal to 
those in the same period of 1938, although 
sales this year were better than a year 
ago, Grant G. ident, said at 
the annual meeting of ‘stockholders. 

The improvement in sales was offset by 
the most severe competition in the history 
of the company, in addition to low prices 
and increased advertising expenditure, he 
added. , 


Superior Oil Company of California (16-19-38) 
—President stated establishment of a reg- 
ular dividend basis on common stock of 
probably $1 a share annually is in prospect 
within next ninety days unless posted crude 
oil price schedules should be disrupted in 
California. Net earnings are averaging up- 
ward of $200,000 a month, he said, and 
have been running at this rate since end 
of last fiscal year on Aug. 31, 1938. Net 
earnings for six months ended Feb. 28, 
1939, before Federal taxes, amounted to 
about $1,192,000. 


Yellow Truck and Coach (4-5-39)—Truck sales 
to consumers in United States by General 
Motors Truck and Coach Division during 
third period of March were the best since 
third period of September, 1937. Sales were 
@ per cent better than same period in 
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1938. Month of March was 60 per cent 
better than the same month in 1938. 
RAILROADS 


Baltimore & Ohio (3-22-38)—The road has re- 
ceived deposits of bonds in assent to its 
adjustment plan in the aggregate of 83 per 
cent of all bonds outstanding. This com- 
pares with deposits of 81.5 per cent received 
on March 15. 


Bangor & Aroosteck (3-25-38)—The road has 
ordered 2,551 tons of rail from the Bethle- 
hem Steel Company and the Wabash has 
ordered 7,500 tons from the Carnegie-IIli- 
nois Steel Corporation, the Inland Steel 
Company and the Bethlehem Steel Corpo- 
ration. 


Gulf, Mobile & Northern (3-8-39)—The plan 
for consolidation of the road and the Mobile 
& Ohio Railroad was described today as 
“fair to all interested parties’’ in testimony 
before the I. C. C. 

The testimony came from R. F. Brown 
of Kuhn, Loeb & Co., investment bankers 
in New York, who also is a director and 
vice president of the Gulf, Mobile & North- 
ern. 

“Although my principal concern has been 
to protect the interest of the Gulf, Mobile 
& Northern’s stockholders, I am thoroughly 
convinced that the plan is fair not only 
from the stockholders’ point of view, but 
also from the point of view of all interested 
parties,’’ Mr. Brown testified. 


International Railways of Central America— 
Declared a dividend of $2 a share on 5 
per cent preferred stock, payable May 15 


to holders of record May 5. Distribution 
included a special dividend of 75 cents a 
share, authorized at this time because of 
final results for 1938. Last previous dis- 
bursement on this issue was $1.25 a share 
on Feb. 15, 1939. Giving effect to May 15 
dividend, accumulations tota! $25.50 a share. 


Misseuri-Kansas-Texas (12-28-38) — Officers 
and directors of the road were re-elected 
at the annual stockholders’ meeting. Mat- 
thew S. Sloan of St. Louis, president of the 
road, said he felt ‘‘confident that business 
for the Katy and the Southwest in 1939 
will show a substantial improvement.” 

Pullman (3-29-38)—See item under Union 
Pacific. 


Union Pacific (3-29-39)—The road is to build 
300 flat cars in its shops in Omaha, accord- 
ing to Railway Age. The St. Louis South- 
western has ordered 100 steel underframes 
for ballast cars and 100 underframes for 
flat cars from the American Car and Foun- 
dry Company. The Southern Pacific Com- 
pany has ordered twenty-eight cars for two 
streamlined trains from the Pullman Stand- 
ard Manufacturing Company. 


UTILITIES 


Associated Gas and Electric (3-15-39)—The 
$1,000,000,000 company, long the target of 
criticism by Federal regulatory bodies and 
State utility commissions, has capitulated 
to the accounting requirements of the SEC 
by filing with the Federal regulatory au- 
thority a schedule of amendments to its 
registration statement and annual reports 
for 1934 to 1937, inclusive. 

On Jan. 13 this year the SEC issued an 









order calling for a hearing to determine 
whether the utility rope. company’ s Class 
A $1 par stock sh ded or with- 
drawn from sageteaaion and listing on the 
New York Curb Exchange, the Boston 
Stock Exchange and the Los Angeles Stock 
Exchange, and the $1 par common stock 
from the Boston Stock Exchange. 

On issuing the order the SEC declared 
that it had reasonable grounds to believe 
that the registration statement and the an- 
nual reports of the company from 1934 to 
1937 contained statements which ‘‘were 
false and misleading.”’ 





United Corporation (3-22-39)—Declared a divi- 


dend of $1 a share on account of arrears 
on $3 preferred stock, payable April 28 to 
holders of record April 14. On Jan. 18, 1939, 
a dividend of 75 cents a share was paid. 
Giving effect to latest declaration, accumu- 
lations total $1.25 a share. 


MISCELLANEOUS 


Abraham & Straus (4-9-37)—The annual re- 


port of the store shows a net profit of 
$804,934 for the fiscal year ended on Jan. 
31. This was after depreciation, interest 
and Federal taxes, and is equivalent to 
$4.47 a share on the common stock after 
preferred dividend requirements. The cor- 
responding profit in the previous year was 
$802,546, or $4.41 a share on the stock. 

Sales for the year amounted to $22,827,119, 
against sales of $23,511,561 for 1937, a de- 
crease of 2.91 per cent. 


American Air Lines (10-5-38)—The company 
is believed to have broken even in March 
quarter. Last year loss was around $200,000. 


Atlas Corporation (3-8-39)—See items under 
Radio-Keith-Orpheum. 


Eastern Air Lines (4-5-39)—Revenue passen- 
gers carried in March, 1939, totaled 19,495, 
a gain of 43 per cent over March, 1938, 
and a new monthly record. Revenue pas- 
senger miles flown increased 20 per cent 
over March, 1938. 


Macy (R. H.) & Co, (12-28-38)—The annual 
statement of condition discloses total sales 
of $125,223,909 for the fifty-two-week period 
ended on Jan. 28, 1939, compared with $135,- 
871,800 in the preceding fiscal year. 

Of the total sales, Macy’s volume of 
business amounted to $82,758,268 for the 
year, against $90,980,959 for the preceding 
year; L. Bamberger & Co. had sales of 
$30,104,428 against $31,636,695, and the La- 
Salle & Koch Company of Toledo, Ohio, 
and the Davison-Paxon Company of At- 
lanta, Ga., had combined sales of $12,361,- 
212 against $13,254,145 the year before. 

Earnings for the fiscal year amounted to 
$2,350,227, after depreciation, maintenance 
and repairs, minority interest and $580,000 
provision for Federal taxes. This is equiva- 
lent to $1.42 each on the 1,659,939 shares of 
no-par common stock, less 1,115 shares held 
in the company’s treasury. This compared 
with earnings of $4,179,959, or $2.52 each 
on the 1,655,618 shares outstanding at the 
end of the preceding year on Jan. 29, 1938. 


Marshall Field (2-15-39)—Sales in the retail 
division are running ahead of those in the 
1938 period, Frederick D. Corley, president, 
said at the annual stockholders’ meeting. 

“The retail division’s sales volume for 
the first two months was somewhat behind 
that of the corresponding period of 1938,” 
Mr. Corley said. “Our March volume was 
ahead of last March, so that the total sales 
for the quarter of the retail division were 
approximately equal to sales of last year. 
We are hopeful that our showing for the 
second quarter will be better than it was 
last year. Our business in April is better 
than it was a year ago. This offset our 
previous loss in business and we are now 
ahead of last year.”’ 


Radio-Keith-Orpheum (3-8-39)—Federal Judge 


William Bondy last week gave his final 
confirmation to the plan for reorganization 
of the corporation under Section 77b of the 
Bankruptcy Act. Floyd B. Odlum, presi- 
dent of the Atlas Corporation which spon- 
sored the reorganization plan, became 
chairman of the board. 


Spear & Co. (4-15-38)—While business in the 
first two months did not show any marked 
increase over a year ago, March showed 
a sufficient gain to justify expectations of 
a further increase in volume for the re- 
mainder of the year, Nathaniel Spear Jr., 
vice president of the company, said at the 
annual meeting of stockholders. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. ouase 
-—Net Income——. Earnings 
Company. 1939. 1938. 1939. 1 


Abraham & Straus, Ince.: 
Year, Jan. 31... $804,934 
Bloomingdale Bros.: 


$802,546 $4.47 §4.41 


Year, Jan. 31... 483,659 673,475 1.03 1.66 
Celotex Corp.: 
rae *12,136 8,403 = ee 


Dejay Stores, Inc.: 

Year, Jan. 31... 96,201 123,896 67 87 
Federated Department Stores: 

Year, Jan, 31...2,756,223 2,709,219 2.45 2.37 
Filene’s Sons, William: 
Year, Jan. 31... 674,953 
Godchaux Sugars, Inc.: 
Year, Jan. 31... 492,265 795,446 a3.58 b3.19 


711,554 «8995 
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Com Share Com. Share Com, Share _ Com. Share 
—Net Income—. Earnings. -——_Net Income—. -——Net Income—. Earnings. —-Net Income——. a 
Company: 1939. 1938. 1939. 1538. Company. 1938. 1937. 1938. Company. 1938. 1937. 1938. 1937. Company: 1939. 1938. 1939. 1938. 
Hearn Department Stores: : Crowell Publishing Co.: Pennsylvania Coal & Coke: Nebraska Power Coe.: 
Year, Jan. 31.. *265,006 141,486 19 Year, Dec. 31. .1,246,139 2,821,500 1.58 3.68 Year, Dec. 31... *287,322 *198,442 12 mo., Feb. 28..1,867,840 1,887,297 


Horder’s, Inc.: Emporium Capwell Corp.: 


Philadelphia Co.: New York Telephone Co.: 
Year, Jan. 31. 140,825 225.812 1.13 1.80 Year, Dec. 31 


719,421 974,209 1.74 2.36 Year, Dec. 31...4,752,775 7,179,839 50 1.01 2 mo., Feb. 28..4,852,890 4,218,395 


Macy & Ce., BR. H.: 
Year, Jan. 28...2,350,227 4,179,959 1.42 2.52 
Madison Square Garden Corp.: 


Feb. 28 qr..... 272,835 331,279 9 1.17 
9 mo., Feb. 28.. 280,890 302429 1.02 1.07 


May Department Stores Co.: 


Fairchild Aviation Corp.: 
Year, Dec. 31... 322,473 139,675 
Gaylord Container Cerp.: 


Dec. 31 qr....... 126,484 
Year, Dec. 31... 869,070 


General Theatre Equipment Corp. : 


Al 
1.11 


Al 


Puget Sound Pulp & Timber Co.: 

Year, Dec. 31... *17,534 254,998 

Reynolds Metals Co.: — 

Year, Dec. 31... 571,115 1,515,920 29 1.21 
Spicer Mfg.: 


Public Service Co. of Indiana: 


2 mo., Feb. 28.. 335,144 146,420 
12 mo., Feb, 28..1,246,038 890,563 


Southwestern Bell Tet. Co.: 
2 mo., Feb. 28...2,834,055 2,673,921 











296,874 1,292,709 .29 3.61 Wisconsin Public Service Corp.: 


tom, Des, -%... 12 mo., Jan. 31..1,438,877 1,358,927 


Year, Jan. 31. .3,809,877 4,917,771 3.08 3.99 Year, Dec. 31... 507,267 1,199,415 35 2.00 Sevan: tan: wns aul 
National Department Stores: Graham-Paige Motors Corp.: . Zity 1938. 1937. 1938. 1937. 
Year, Jan, 31... *301,558 654,167 . 1.15 Year, Dec, 31. .*1,920,186 *2,253,485 ; pac Dec. a 468,169 h1.24 h52 Amer. Water Works & Elect. and Subs.: 
Outlet Co.: Hudson Bay Mining & Smelting Co., Ltd.: coca mpi ata Year, Dec. 31. . $2,095,085 $3,878,267 $38 $1.14 
Year, Jan. 31... 103,954 517,410 61 4.74 Year, Dec. 31...4,435,432 7,490,653 161 2.71 perce Dec. 31... 392,981 934,678 46 1.09 (California Oregon Power Co.: ; 
Raybesios-Manhatt Inc.: Hudson Motor Car Co.: itison Products, Inc.: Year, Dec. 32... 896,114 927,735 3.56 3.04 
nMar. 31 qr..... 266,530 *171,448 42 Year, Dec. 31..*4,670,004 670,716 42 Year, Dec. 31... 3,351 181,026 .02 141 Community Water Service and Subs.: ‘ 
Stix, Baer & Fuller Co.: Wright Aeronautical Corp.: Year, Dec. 31... 28,982 61,578 p.74 pl.57 
Y a ee res Oe Year, Dec. 31...3,288,772 2,090,192 548 348 Eastern Gas & Fuel Associates: 

ear, Jan. 31... 322,656 501,504 Year, Dec. 31... 288,047 1,153,639 .76 3.07 
Teck-Hughes Gold Mines, Ltd.: Young Spring & Wire Corp., L. A.: Year, Dec. 31. 401,825 3,017,816 ri.63 s5.10 








Raia Seactatag Oneps . Florida Power & Light Co.: 
v6 mo,, Feb. 28. 715,283 845,230.15 17 BRR ee sonse ... «ogg POF: Dec. 31... 700,182 1,477,089... 3.61 -- rly ig 9 
1938. 1937. 1938. 1937. — ILITIES pointer ; Water € oa : 
Alleghany Corp.: Ingersoll-Rand Co.: UT Hackensack Water Co.: 


Year, Dec. 31...5,219,188 9,726,411 5.20 9.82 1939. 1938. 1939. 1938. 


Year, Dec. 31... 785,601 935,464 221 2.70 
Interchemical Corp.: American Gas & Electric Co.: 


Missouri Public Service Corp.: 


Year, Dec. 31.*$1,994,861 $9,780,560 
Aluminum Co. of America: 





















Year, Dec. 31. .15,563,145 27,622,749 $5.13 $13.29 Year, Dec. 31. 485,383 818,559 30 1.44 12mo., Feb. 28.$12,486,489 $13,181,943 $2.30 $2.46 Year, Dec. 31... 94,238 93,242 .70 6 
Aluminium, Ltd.: Interlake Iron Corp.: Bell Telephone of Penna.: Northern States Power of Minn.: 
Year, Dec. 31..11,216,959 8,482,046 15.87 11.83 Year, Dec. 31..*1,021,655 2,402,553. 1.20 2 mo., Feb. 28..1,694,714 1,726,536 ... ... Year, Dec. 31...6,454,438 7,492,033 


American Maize- Products: 
Year, Dec. 31... 502,473 *483,612 1.67 
Atlantic Gulf & W. I. Steamship Lines: 


Ludlow Valve Manufacturing Co.: 
Year, Dec. 31... *32,377  *4,918 12 mo., Feb. 28..1,816,318 1,703,443 Year, Dec. 31... 361,781 11,338 ... 3 
MeWilliams Dredging Ce.: Consolidated Gas of Balt.: Public Service Co. of Okla. and Subs.: 
Year, Dec. 31... *883,168 *317,222 Year, Dec. 31... 103,119 157,397 .53 .82 12 mo., Feb, 28..5,935,901 6,443,588 4.13 4.56 Year, Dec. 31...1,653,828 1,411,539 1118 875 
Baldwin Co.: Mead Corp.: Consol. Gas Elec. Lt. & Pow. of Balt.: Ohio Public Service Co.: 

Year, Dec. 31... 159,396 177,634 38 52 Year, Dec. 31... *105,802 1,841,111 ... 2.39 2mo., Feb. 28...1,249,668 1,166,907 .91 .84 ‘Year, Dec. 31...2,392,449 2,908,224 23.34 32.69 
Bickford’s, Inc.: Nipissing Mines Co., Ltd.: Kansas Gas & Electric Co.: — a ——— Gas & Elec.: ; 

Year, Dec. 31... 558,923 430,308 h1.53 h1.08 Year, Dec. 31... 175,880 443,608 14 .37 12 mo., Feb. 28..1,246,018 1,293,239 bt ni ome a ne 1,331,867 10.26 8.88 
Boeing Airplane Co.: Ohio Match Co.: Memphis Power & Light Co.: Sean Der pat aanene aaa 

Year, Dec. 31... *554,958 311,683 45 Year, Dec, 31. 43,309 12,976 .22 .06 12 mo., Feb. 28..1,618,298 1,853,037 . - S1...3, 602 p5.15 ¢.46 


*Net loss. a On Class 
Bowman-Biltmore Hotels Corp.: Ohio Oil Co.: Minnesota Power & Light Co.: B shares. d Beticit h h “< po ona 


Central Maine Power Co.: North West Utilities Co.: 

















Year, Dec. 31... *127,522 40,754 Year, Dec. 31. . 4,582,964 11,862,107 .25 1.31 12 mo., Feb. 28..1,155,682 1,463,092 = a - ea Dariede. = Prete 
——— ’ ae 9 ) - n reterr stoc r 
Bush Terminal Bldgs. Co.: Park Utah Consol. Mines Co.: Nevada-California Electric Cerp.: preferred stock. " On second preferred stock. 
Year, Dec. 31. 4,523 *27,901 p.06 Year, Dec. 31... *150,860 269,059 ~~ 13 12 mo., Jan. 31.. 363,048 814,255 ee eae v Estimated. 
* e p e,e 
Di vidends Declar ed ta and Aw aitin Payment 
of The Annalist 
} \ | 
Regular Hidrs. | Hildrs. Hidrs. | , 
Pe- Pay- of | Pe- Pay- of Ree- Pe- Pay-of Rec- Pe- Pay-of Rec- | Pe Peele 
Company. Rate. riod. able. Rec. | Company Rate. riod. able. ord. Company. Rate.riod. able. ord. | Company. Rate.riod.able. ord. | Company. Rate. a abie. Ree. 
Am Alliance Ins. ec Q 4-15 4-6 Merch&Mfr Sec A & B.20c .. 4-15 4-12 Oahu Sug © ee 5¢ M 5-15 5-6 | Prosperity Co pf....$1.25 Q 4-15 4-6 | So Tex Com N Bk..$2.50 Q@ 10-2 
I 9-30 
poy age A Inc 6% pt $1.50 Q 415 3-31 | Merch&Mfr Sec pt oe. S 415 4-12 "1.$1.37% Q 51 4-15 | Prosperity Co pf....$1.25 Q 7-3 7-5 °| So Tex Com N Bk. -$2.50 Q 12-21 12-20 
Am Can Ci ---;$1 .. 5-15 4-25 | Mich Bakeries... ... . 415 4-5 Ohio P s 8 74 pf ..581-3e M 5-1 4-15 | PS of Col 7% pf..581-3 M 5-1 4-15 | Soule Mill .......... 45 3-29 
Am Equit ‘Assur... ae Q@ 425 415 | Mich Seamless Tube Boe 4-14 4-10 | Ohio PS 6% : ...50e M 5-1 415 | PS of Col 6% pf....50c M 5-1 4-15 | Spiegel Inc pf... $1. Q@ 6m 61 
Amer Factors Ltd.....10¢ M 4-10 3-31 | Monroe Cal Ma 7%pf$1.75 Q 3-31 3-21 | Ohio PS 5% oe... “412-3e M 5-1 4-15 | PS of Col 5% of -412-3c M 5-1 4-15 | Susse I Co (Newark 
Am ch & Pey......2e Si &25 | Menree Loan Soc A.....80 4-15 4-10 | Oia ColonyTA 18r T sh20e Q 4-15 4-4 | Quarterly Inc Shrs....30c .. 5-1 4-15 | |N J) 7% pf.. e¢ Q 331 3-25 
Am Sme ef.. ... .08e Q eT «sas | NatiB Chambersburg.25¢ Q 3-31 3-31 | Old Dom Fire ‘Be. 41 56 | Raymond C Pile..... 25e Q 5-1 4-29 | Toledo Ec 7% pf..58i-de .. 5-1 415 
— pe dj pi$i.75 @ 54 4209 | Natl B Chambersburg.25¢ Q 6-30 6-30 | Old JoeDistiie 8% pt pf.l0e Q 4-1 315 | Raymond C Pile pf..73¢ Q 51 4-20 | Toledo Ea 6% pf..... 50c .. 5-1 4-15 
ee ee St £20 | Natl Cyl Gas.........:10e Q 4-27 4-17 | OrangeCshLtd70c ev pf.35e¢ S$ 5-1 4-15 | liep N'B of Dallas...60c Q 41 3415.| Toledo Ed 5% pf..412-3e . 1 415 
Atlas Corp yt...» me Q Sa aan | Mate Deet.. ....05...- 00 Q 3-31 3-20 | Outlet Co... ......... Q 5-1 420 | Rep N B of Dallas Q 71 615 | Tor Water Co ($25)..50e Q 3-31 3-20 
—_ ay iptsi. Q@ 331 3-29 | Natl Disc. . --$1.25 Q 3-31 3-20 | Outlet Co Ist pf......$1.75 Q 5-1 420/ RY P cl ‘A’...$1 Q 5-1 4-15 | Towle Mfg Co...... . £865 48 
Bankers Tr € cu 1D eSh 27% 415 45 | ey es J Pf. aa 3 on Outlet Co 2d pf...... $1.50 Q 5-1 4-20 | RIP S Co $2 pf....50e J 1 4:15 | Eo PN, Bm = 3 + 3 
a ae a se Co. z Pacific Light. -T5e Q 5-15 4-20 | Rochester Am Inc Be Q 415 46 - ng Mass + 
Bloomingdale Bro. ‘tae |. £25 4:15 | Nicholson File Co..-/30e Q 4-1 3-18 | Pac Nat Bk (Seattlew).$2 Q 3-31 3-31 | Royalty Income Shares | 3 ome ‘be .. 412 33 
Bobbs-Merrill4%pf$1.12% Q 4-1 3-15 | North Am Oil (Balt)..-3¢ Q 4-20 4-10 | Pac Nat Bk (SeattleW). $2 Q 6-30 6-30 Se A”. -1 25 33 | 0 Mich Pel O01 Oo Bee 
Brt-ATLtd(AmDR)pf rese .. 4-7 3-3 | Nrth Boston Ltg Prop.75e Q 4-15 4-10 | Penmans Ltd... . -5e Q 5-15 5-5 | saguenay Pw pf...$1.37% Q 5-1 4-14 ch P&L 6% pf.$1.50 Q 81 7-29 
Brit-Am z Ltd(AmDR) for | N Boston Ltg Prp vte.75ec Q 4-15 4-10 Penmans 6% pe eee "$1.50 Q 5-1 4-21 San Carlos M Co Ltd 15¢ 415 4-3 U Mich P&L 6% pf.$1.50 Q 11-1 16-28 
4-7 .3 | N Boston Ltg P 6% pf.75¢ Q 415 4-10 | Pperry-Fay C Se... SS 3B : st U Mich P&L 6% pf.$1.50 2-1 1-29 
5% pf be: 8c 3-3 | Sav B&T Co (Richmond Co. 
Brit Gomp' T on ipf. $1. 50 Q 4-1 3-17 | Nrthn OntP Ltd 6%pf$1.50 Q 4-25 3-31 | Planters Wut Choc. $2. Q 41 3-15 “a... Q@ 41 3-21 wien ,- ‘o. -25¢ 5-1 +i4 
Brit Colmb T 6% 2pf.$1.50 Q 5-1 4-15 Northers, T (PhilaP)...36 Q Ht ha ute = > at é yt So. | Seat & Sav Bk Washington ‘ ws F os 8 sr Ve 
| nee nm 7%1 pf$1.75 Q 4-1 .. | Nowest Eng . * * ym age Co do (Seattle Wash)...... 50ec Q 4-1 5- 
B Buckertield st aa pitt Q 41° | Nthwn St Portid Gem age @ 41, $20 | Potomac Edlson Co 7% | | |) | sec Tc (mm Massjie @ 41 $8 | Washtrceor Piisbsrse @ Sf) See 
uckerfield’sLid7%p 6 a | a i oo  @crrrerrerer ree . - = | ex m - 12-31 
eke »<P $1.2 Q 5-1 4-11 | Nunn-BushShoe5<pf.$i.25 Q 4-29 4.15 | p Ea’ Go 6% pi.....$150 Q@ 51 420 | So Tex Com N Bk..$2.50 8 fa ga, | Wise Ge Bex presse @ 415 Sat 
Cable | meets Oe 47 gg | Oatu Sug Co Ltd......5e M 4-15 4-6 © Priv M Ltd (np)..--.. Se .. 5-6 4-25 ' So Tex Com N BK..$250 Q 7-3 6-30 er 
p Rec % .* - * | Guardn Realty (Ca).. -- £15 41 
Calgary Pw p 1.50 Q 5-1 4-15 — HolepfHs($60)6 23% i 4-10 
Canadian Exploration Nie S 54 4-15 | ° Hutchins Investg $7 pf.$1 .. 4-15 re 
Cent Invest Corp. . 4-20 3-31 B d R d d D f ul - : 
Cent Kan Tel vic. $1.50 ‘ a. | on e emptions an eta ts = en Cat an ees - % 1 5-23 
Century. neT%p i OrchFPie(np)CiA pt pie .. 41 3 
asco . 4-18 | 
pond Bay Tipe $i. 33 fa 320 | AST week’s announcements nila refunding 3-4% notes, due | notes dated March 1, 1938, due Rea ea awa =: oe bic Oe 
CityW Chatng 6% - =e Q 5-1 4-20 bonds called for redem ;| March 1, 1935—-It has been an- | March 1, 1946, plus interest due Reserv Investg $7 pf.$/.25 .. 415 47 
Collins Co.... $150 Q 415 4-4 | of bon P- | nounced that refunding plan has | Sept. 1, 1938, on new bonds, from | go Bich Print Wk pf$L.75 .. 43 320 
Columbia Piet pf. gitta ie o si fas | tion prior to maturity were | been completed. qiigiders received | Mississippi Valley Trust Co., St. | SlnvP(Lexgtk)$0 1pf62qe 41 3:38 
Con Cig 1% pt... $1. SS oi fe | smaller from the standpoint of | $200 in cash and $800 in ref. — Se Van SciverCUB) 7pis.ts 1. 448 4 % 
Consol Royitine eet: ibe Q £12 $8 | the amounts involved than a | ——— anes Extra 
Corn Ex x . | alli of sev- - “Hollings C G Mns -Se .. 422 4-8 
Cumb Co P&L C 6%.$1.50 Q 5-1 415 | week before. The calling | (000 tion Merch & MfrsSec pt pt-dde | 4s 4a 
Cumb Co P&L co 5 i @ 51 415 | eral large issues of public util- | ‘ . iia alc Omitted). Price. Date. U S Play Card......... .. &1 #15 
* # | | Arapahece Co. (Col.) - Rig. caewnscendeed $20 100 Apr. 15 a ; 
Das dl x oo ol the new Pre- Barstow (W. 8.) & Co. deb. 68 1942.00 0022000... $237 101% June 1 Pinchin Jhn AmSh.25 2-5e .. 4-11 3-17= 
Calif) 6% pf......3 Q 41 3-31 | payments, which mostly are to | Chippewa Power Ser. A 6s 1947.................. $1,729 104 June 1 £3 
Emp Group Agsoc....25¢ Q 4-29 4-15 | be made in Ma | Curtis Sash & Door & Curtis Co.’s 8s 1947........ E.I1. 100 May 1 —, i 
Esquire-Coronet 800 .. 4-20 4-15 | : y: ril t Dade Co. om) son. EES Se ee $2,666 100 May 1 | Kingsburg pe Oil...... -- £20 41 4 
Fall Riv El Lt Co.....$1 Q 4-1 3-31 | Additional calls for April post- | Denver G. & E aes paar aaaaibas 105 May 1 | UnFuelinv Lt Onc ptSi. 15 .. £2  Saeee 
Fidelity Fund tae G St. £2 | ed last week raised the total for | Fletcher Ld. Bk. Stindianapolis) ewes. 5.5.65: E.I. 101 May 1 interton ; 
age Fd Group Po “15 45 | the month to date to $106,330,- | French Natl. Mail S. S. ext. 6s 1952............. $214 100 May 1 | Brit-Am T Ltd(AmDpRe) 
15 | , 000 | Inland Devel. Ser. A & B WN 2 esaskveds E.I. 10% Apr. 2 | pict ore ree ie -: ae 
(1945) Fund ... ....1le 4 | 000, compared with $116,611, Pp Brit-Am T Lid’ AmD pe) 
First Nat Bk (Seattle } : Johneon (A. C.) Hotel Ge 1906. ... 2... ccccccccces E.I. 100 May 1 fo: d bearer. 4-7 
Wash) -40e Q 41 3-28 | in March and $39,014,000 in the | Kansas Pow. & Lt. 4%s 1965....................... $520 102.82 May 1 | Consol Car Heat... “~: 
First Nat Bk (Seattle corresponding period in April, | Kentucky Title T. (Louisville) Ser. C bds....... VB. 100 May 1 | Hudson Bay Co.. c.. 515 4-24 
Wash) r “aa et ay ss S23 | 2 La Fourche Basin Levee Dist. 1936............. E.I. 100 May 1 | Mid-Cont Pet. Se .. GL SE 
Globe Gr oo: we SB en | Bonds called for redemption in | Marshall (Minn.) water 6s 1941-1947..0 000000000... E.L. 103 May 1 | Roan Antelope CM .-.64 ©. 5-22 4-28 
Gt Am = Q 415 46 | april to date are classified be- | Michigan (State of) hwy. dept.................... V.B. 100 May 1 Irrvguiar ; 
Halle Bros et. nae con Q 415 4-8 iow: > | nen ag — (cum.) A Id. <7 Se o 106% May 2 Abeebem seem, - | a ss 4 
artfor es 5% : ° en as a oo Ree cake Sievcneicwesdsccane Apr. ‘Tel 81. : 
we echits’ thine Go: @e °° tae Se? | Industrial... ..... $62,741,000 | River Rouge (Mich.) ref. bds. 1965............... $231 100 «May 1 Chaingt Ribst Fase) -20¢ (f 
Sapes St alec Pf. ye 6-30 6-15 | Public utility -.... 36,857,000 | Signal Oil & Gas Ser. A 6%% deb. 1945. ........... $11 101% May 1 Cliffs Corp.. ‘10e |: 4-35 4a 
Hike Cum yg EL EB | State and munical.”. Gasom | Wet uruehG 2 ete Pele aa Sy eet | ee a 
Holli er CG . = - ! ene |; Western United G. @ &. Cer. 5B os 1907............ a a ahier Corp «3 Bae 
OL A ae Ba ees ae | es ew cas ea as soe ey 1 | Be eae: Ee 
iomestake ning. .3 F - - | - 15” pelt oma, F | isconsin-Minnesota Lt. & Pow. (now Nor. Sta. ese. i 
Humbe Re a hi ze Q S1 416 | Railroad .............. See | “Power., Wis.) A @ 10.................-.0-0.., $3,096 104 July 1 Liquidating a 
a baci “$175 Q $1 331 | $106,330,000 | STOCKS CALLED FOR REDEMPTION | ene Ee eee 
. - “ x -_---—— | F 
x L Miving. . ..-20c .. 4-15 3-31 | | Assoc. Breweries, Can., Ltd., pf.................. _ N.S. Apr. 20 | Blue Ridge Cp pf..... "le .. &1l 55 PY 
reas 8B) H). ne Se a BOND DEFAULTS Rethnep ?* ate. nS Seeaeeiae te P. 21 Apr. 29 | Reduced 
—— ti “ | arnation Co. ¥% ist pf............... Hivawavsacde P. 105 May 1 Bank of Calif.. $1.50 .. 415 48 
Eamon Water, 2,8 Q@ 41 320 | Fourth & Broadway Realty Co. | Fishman (M.H.) 1% Ser. A & B pt El.’s 110 Apr. 15 | MarketSt Inv com&Aise .. 415 $38 
(Roch)4% cm cv pf.50ec Q 5-1 4-20 (Cinn.) Ist May 1, 1930, rege | Green (H. L.) 7% cum. 2d pf AS Sree EL 105 ay 1 Nor Ont Pw Ltd.......€0¢ Q 4-25 4 
ae m ene | | Bae ape eee | Kaufmann Dept. Stores 7% cum. pf...--0 00.02... EL. 25 Justap | Se ER * a 
Lin Tar Go = ibe iv the 4 C10 $31 <= that funds are available } Solvay American. Suen et Dna caedw Sed eededeandade oe = yo b | walle Bros Co. .. 
in ) : 3-31 | at the Fift i nion Trust | i. (i ie Mn Sete nett eS “ya : | SussexPirelns(NewkiNiyse -- 328 
Eas dbabeapene § fe | Bh Memt ta Tine Stover Goat | Smee OE RO Mcum dk pe SS ce RY | Soria 
ews Boston (Pris) 50 3 | 3 | weye ‘one nearest Ce. ist 6s, 1938 | See ale pi errs 3 110° June 1 | So Tex Com! N Bk.....$1 1-3 12-31 
Vv ‘ rye Investmen ©. Ist . , | Steek - 
Mara MigiMa)onpiaiisd Q {1,331 | June 15,1908, principal—Interest | Beat eae CUES Gain) Batizve sorts, (V-B.) Various bonds. | pases gyn... 0. ssc t.. 498 #18 
$3 pt g S2° £43 | _was paid Dec. 15, | (V.R.) Various ighte, (P)) Part issue, (EM) Eniire maturity, (VP) | {payable in cash or common 
e - e re u ow 
Maytag ist pt $1.50 Q 5-2 415 | Roman Catholie he of Ma- Various prices. -C.) Various certificates. ed iy i 


(Imd.) Immediately. 


Da tilare reanapeanthedes bene on ath o oat be-sene ghieteata eae ree 
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_ THE ANNALIST uses for these pages 
the following standing footnote: 
' *Subject to revision. +Revised. All 
other footnotes appear immediately 
below each table. 


































































| 
RAILROAD STATISTICS 
WEEKLY (27) 


Mar. 4. 207,300 256,880 —19.: 


serv 
Mar. 1.... 86.3 46.3 
P. C. locom. 
serv. Mar.1 80.9 80.24 0.9 


ross rev. yr. to Feb. 28— 
” e 582,683 561,758 + 3.7 
$Exp., yr. to Feb. 28— : 
474, — 462,404 + 2.6 
§Taxes, yr. to ro. 


ST 47,264 +20.1 
Rate of return 


on invest. : “Fair | 
Yr. to Feb. 28: Return : 
. Dist 2.34 3 75 —59.3 
South. Dist 2.29 5.75 —60.2 
West. Dist 0.48 5.75 —91.7 
| Se 1.81 5.75 —68.5 


§Thousands of dollars 





2 
CRUDE OIL PRODUCTION (18) 
(Average daily barrels; excluding 
“hot’”’ or illegally produced oil) 


tBur. of -—Week Ended—— 

Mines April 1, April 2, 

Texas— Caiculations.. 1939. 1938. 
Panhand Bas a0. 64,150 66,650 
North bales a 84,300 72,600 
Ww. Cent.. ab ig% 31,000 28,950 
[yest .... ...... 211,650 191,950 
a 99,950 98,950 
| 372,700 429,700 
eee 251,400 229,900 
OE 219,300 202,200 





Kansas... 150,300 167-000 166,4 
01 f 

Coastal La } 250.200 | 61,300 182,200 
Tilinois .... 125,500 169:: ‘ 
East’n (not 142,600 
incl, Ill.). 100,300 99, 
Michigan... 47,700 58,100 52,850 
Wycming x 56,1 ; 


Colorado... 4, 4, 
New Mex.. 109,700 108,600 104,950 
’ California.. 588,400 611,500 704,500 


Total U.S.3,340,000 3,358,200 3,367,250 
tEffective March. 








3 
COMMERCIAL FAILURES 
WEEKLY (11) 
Apr.6, Mar.30,Apr.7, 
1939 1939. T938° 


Manufacturing ... 64 37 
"> Wholesale ........ 27 32 25 
RE BSc cose cscs 135 159 162 
; ction ..... 10 18 7 
3 "li service...... 9 14 13 
em U. S....... 245 260 253 

ms : 

New land..... 24 

sade tlantic 84 93 
North Central.. 45 55 
' W. North Central. 16 18 11 
th Atlantic.... 20 17 17 
South Central. 11 6 8 
W. South Central. 6 8 9 
Mountain ........ 6 6 4 
Mant «........... 33 26 29 
Total U. S.......245 260 253 





4 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 
(Percentage changes from corre- 
eeakine week o vad -~phaataee yeez) 





1938. 

Week Ended: Apr.8. Apr.l. Apr.9. 
New England. +12.4 fis —12.8 
Mid. A’ tic. 79 98 —2.4 
. In. Reg. +11.3 15.3 —15.2 

est Central. 1.2 1.9 — 16 

. States. 7.4 8.8 — 5.9 

y Mts.... +12.8 9.0 —23.1 

c Coast. + 8.1 +99 —1.3 
Entire U. S. + 9.2 +11.7 — 8.5 





5 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 
-——Week Ended——— 
*Apr.1, tMar.25,Apr.2, 
1939. 1939. 1938. 


Tne 'ng.n.® Tas Her +s 
; Daily average.. x 
— enn.) : 
itn 4 je ee 03 7 os 
Deity prerane.. 
Beehive cok 
oan 14 16 18 
Daily average.. 2 3 3 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 








Maver of daily 





..$15.775 $15.90 $13.05 








Oklahoma.. 473/200 °422/200 "491,850 | 


P. C. 

Depar- 

5-Year ture 

Week ended Average From 

pr. 1939. (1934-38). Avge. 

Tot. loadings 604,241 617,002 — 2.1 

in &p 32, 087 29,535 +- 8.6 

"& ae. 110,716 121,249 — 8.7 

Forest prod.. 27,129 27,883 — 2.7 

Manuf. prod. 414,427 420,286 — 1.4 
Year to date: J 

Tot. load’gs..7,594,505 7,877,442 — 3.6 

Grain & pr.. 401,742 390,669 + 2.8 

moet & coke..1,721,544 1,900,456 — 9.4 

rest prod.. 334,013 347,780 — 4.0 

uf. prod.4,879,275 4,991,352 — 2.2 

. Car sur. - 














Business Statistics 





2 7 
U.S. FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands of dollars) 


—Exports, Incl. Re-exports, to. ——tGeneral Imports From-—-, 
Feb., Jan., Feb., Feb., Jan., Feb., 
1939 1939. 1938 1939. 1939 1938. 


North North America 26,258 27,061 
South North America. 20, ef 20,801 





South America........ 8,1 18,695 
Europe .... 98445 95,830 
Asie, .... aa . 40,957 37,753 
Oceania ..... cases Oaee 4,692 
METIOR osc s ccccccccsae MepOee 8,075 

| eee 559 212,908 


, 1,282 8 
12,228 6,479 3,741 4,233 
261,935 158,035 178,201 162,951 





tincluding imports both for consumption and for storage in bonded warehouses. 





8 
FEDERAL EXPENDITURES FOR RELIEF AND PUBLIC WORKS 
(Thousands of dollars) 


Public Ag. Home 
1938. Relief. Works. Aid. Owners. Total. 
March ............. .. 172,662 68,484 75,966 21,102 338,214 
1939. 
January ............ 208,814 101,137 +66,850 13,405 +390, 206 
WORTUATY .......cccees 182,252 +104,206 +76,369 19,660 $382,487 
MRED 65:6:0:5a8n0n0c. nines 225,012 95,613 110,398 32,121 463,144 


(—) Exeess of credits 





9 
PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 
(Average daily, adjusted for seasonal variation; thousands of gross tons) 


Cleve- Chi- New Phila- Rich- {Total 

1938. land. cago. Atlanta. = delphia. mond. U.S. 

MEME. soe slsweaweeee 21.10 7.96 4.87 3.21 15 3.32 45.01 
1939. 

January ....... 13.59 8.11 5.57 2.42 4.59 75.78 

February ...........36. 13.38 7.40 4.90 2.94 4.39 73.07 

a See od ee 13.56 6.86 4.93 3.18 4.43 74.02 





{includes some districts not shown. 





10 
CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
DISTRICTS 


(Adjusted for seasonal variation; three months’ moving average; thousands | 


of dollars) 
New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City. Dallas. 


1938. 
Jan. ...... 589 2,056 541 997 852 638 1,036 640 406 322 6577 
Sa 891 2,486 601 1,498 1,484 918 2,073 888 376 447 T47 
_ ae 1,188 2,470 721 1,656 1,555 1,159 2,359 1,120 416 599 978 
nS eo 1,019 2,622 730 1,613 1,520 1,047 2,240 1,122 486 578 992 
1939. 
eae 1,076 2,972 676 1,486 1,288 1,111 2,335 1,127 536 647 864 





il 
SEASONALLY ADJUSTED FREIGHT CARLOADINGS BY GROUPS 
(Average per business day, adjusted for seasonal variation, in thousands 





i2 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
-~As Reported in Engi- — 
neering News-Record of: 
Apr. 6, Mar.30, Apr. 7, 
1939. 1939. 1938. 











WeGeral «.....:. 3,339 3,850 1,995 
State & munic.. 42,588 aoa? 25,460 
5. PPE 45,927 43,967 27,455 
Private ........ 11,697 15,077 12,096 
Total ....: ... 57,624 59,044 39,551 





13 
ENGINEERING CONTRACT 
AWARDS MONTHLY (14) 
(Weekly Avena: Thousands of 








llars) 
March, Feb., March, 
1939. 1939. 1938. 
Federal ........ 2,962 3,815 4,363 
State & munic.. 36,357 30,033 22,469 
Do oec sce 39,319 33,848 26,832 
PRIVEE *0.65:0006< 17,794 17,113 24,172 
| rn 57,113 50,961 51,824 


No. of weeks... 5 4 5 





14 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
Reported in 
Railway Age of: 
Apr. 8, Apr.1, Apr.9, 
1939 1939. 1938. 


Freight cars..... 10 300 3 
Passenger cars.. BF 28 Pr 
Rails (tons)..... 12,600 10,051 33,600 





15 
FREIGHT CAR LOADINGS 
WEEKLY (19) 
“~. 1, Mar.25, Apr. 2, 


1939. 1939. 938. 
Grain & gr pr 32,087 31,680 31,571 
Livestock .... 10,774 11,315 10, 948 
OS eee 104,725 113805 73,550 


Coke 5, A 
Forest prod... 27,129 28,109 23,814 
Re 9108 7,577 5,178 
Mdse 157,406 153,714 154/314 
Misc. “theighe: 1257,021 252,099 220,167 


Total .......604,241 605,462 523,489 








COAL AND BEEHIVE COKE 
PRODUCTION MONTHLY (5) 








of cars) 
Tho ds of 
: Mdse. Forest Grain & Live shames" variances: Beehive 
1938. Miscel. L.C.L. Coal. Prod. Gr. Prod. Ore. Stock. Coke. -—Coal——. Anthracite. Coke. 
Mar. ...... 39.04 25.48 15.13 4.42 §.33 4.20 2.30 .78 Total Daily Tot. Daily Tot. D’ly 
Aug. ...... 38.70 25.12 18.03 4.78 6.17 2.26 2.19 90 1938. Prod. Av. Prod. Av. Prod.Av. 
——- sorbate a= = — eo 74 266 4 A Mar. 26,745 991 4,015 149 97 4 
‘See Nd : : eC - Oct. 35,094 1,350 4,165 167 63 2 
IOV. cases 45.04 25.50 20.65 5.05 6.45 5.22 2.44 1.21 | Nov. 36,110 1,468 3,728 155 70 3 
Se ee 45.21 25.86 21.31 5.49 6.55 5.97 2.30 1.10 | Dec. 36,230 1,393 4,471 172 79 3 
1939. 1939. 
Jan. ...... 443 26.22 20.88 5.10 6.12 5.64 2.23 1.15 | Jan. 35,530 1,416 4,953 198 77 3 
eee 43.37 25.55 20.98 4.39 5.55 5.38 2.02 1.06 | Feb. 33,910 1,419 74,114 175 71 3 
Mar. 43.83 25.66 19.24 4.59 5.94 4.84 2.24 1.16 ' Mar. 35,290 1,307 3,579 133 70 3 
INDEX TO BUSINESS STATISTICS 
Auto Production. Weekly ...-30| Electric Power Production, Pig Iron Production, Adjusted. .21 
Autos, Dom. G. M. aioe to (2. Reel rae 28| Pig Iron Production, Adjusted, 
Consumers, Dealers ........... 32 | Engineering Contract Awards, by Reserve Districts........... 9 
Autos, {oS Car Reg., by | Monthly ...............++..-4. 13| Postal Savings ...............:. B 
Makes, Monthly ............... 34 | | Sypineering Contract Awards, 12| Prices, Cyclical, THE ANNALIST 
Autos, Wholesale G. M. Sales. .33 | | weitores, Weeiia oi es ee 3 Index, Weekly ................ 17 
Bank Reserves, Excess......... B} Federal Relief Expenditures... rs Prices, Gold and Silver.......... 37 
a ane peer Production....... 19 | | Foreign Exchange Rates aaanee, Sut Gecee Weekly....... . 
ee, ease “Teg gana 4 RIG OF POTIB. ...<s0200005008 36 R lircad fa oe ‘and Freight 
Business Activity, ew y England.30 Foreign Exchange Rates, Daily .43 Leading, Adjusted i a 31 
Business Activity, THe ANNaList | Foreign Exchange Rates, Railroad ate, 
Index of, Monthly............. 26 Worn Trats, by ‘jae e | Weenly paral ae 
Business Index, The New York | Freight Car Loadings, by Railroad Statistics, Weekly..... 2 
Times, Weekly ................ 38| Groups, Adjusted ............. 11| Refrigerator Sales ......... ee 
= and —" Coke enmec — Car gemnes. by “ — New Corporate . 
ion ERR roups I ico owes 5. s Six Mae I ie aca a goes c anc cals Fecele ola oc 
Coal and ee AR Coke Produc- Freight Car Loaiiings, Pr: &. Steel Ingot Production.......... 22 
I III hn inns cn seins onc ae 5 Chanzes, Weekly .............. Steel, Rate of Operations 39 


Construction Contracts 
Construction Contracts, by Re- 


Electric Power Production, P. C. 
Changes, by Regions, Weekly. 


Autos, Commercial Car 

Reg., by Makes, Monthly.Mar. 
Autos, Commercial Car 

Reg., by Makes, 1938....Feb. 
Autos, Factory Sales...... Mar. 
Autos, age Car Reg., 

by Makes, 1938........... Feb. 
Autos, Reg. and Prod..... Mar. 
Autos. Passenger Car Reg., 

by Reserve Districts..... Feb. 
Bankers’ Acceptances and 


Bond Market, The 
York Times Av. Monthly. Apr. 
Bonds, Net Yield, The An- 
nalist Average, So Mar. 
Bonds Sold, N. Ss. E., 
EEE PE 
Building Permits 
Cement, Portland 
Coke Production, Monthly.Mar. 
Constr. Costs, Aberthaw...Jan. 
Constr. Costs, A. P. A.....Mar. 
Copper, Refined .......... Mar. 
Cost of Living, N. I. C. B..Mar. 
Cost of Living, U.S.B.L.S..Feb. 
Cotton Consump., Stocks. .Mar. 
Cotton Consumption by Re- 
serve Districts .......... Mar. 
Cotton Spinning Activity. .Mar. 
Debits to Individual Accts., 





| erent 29 


ee Raa 10 


4 


B, see Banking Statistics, 


Com’! Paper eo Mar. 22 





40 
Gold Reserves, World, fo: s 
Gold Stock, Monetary, tS ES | 
Money Rates, . B 
Oil Production, Weekly......... 2 








Oil Refinery Activity ond Stocks.41 
og ee ee ae 20 


page 531; S, see Stock and Bond Market Averages, page 530. 


PREVIOUS ISSUES 


(Dates of issues containing latest available 
Date. 


P ogg 

RT EE r. 15 
Debits, oy Res. Districts. = 7 
Debit-Loan Ratio ......... Apr. 
Demand Deposit Turnover. Mar. 1B 
Dept. Store Sales and Stks.Mar. 29 
Dept. Store Sales by Re- 

gerve Districts..........0.- Mar. 
Economic Changes in the 

S. Since 1855.......... Apr. 

Electrical Goods Orders....Feb. 
Electric Power Production, 

DT a vsvasesnesaeues ail Apr. 
Factory Employment and 

Payrolls, Adjusted........ Ma 
Fact’y Emp. and Payrolls, 

by Groups, Not Adjusted. Mar. 
Factory Empl a by 

Groups, Adjusted......... ly 
Failures, Monthly. r. 
| For. Exch. Rates. “Monthly. Apr. 
ah ay Trade: Merchan- 

dise, Gold and Silver..... Mar. 
Foreign Trade by ane. -Mar. 
Gasoline Consumption......Mar. 
Income, Cash Farm........ Mar 
Income, Farm, by Reserve 

DASENICLE 65s ono sh Mar 
Income, Non-Farm......... Mar. 
Life Insurance, BN oo nikdn's Mar. 
Money Rates, Lg 

PRE err er Apr. 





» BUS BERS oof BB a Ne 8 


Steel, U. S. Steel Shipments. . | .23 
Stock Exchange, N. Y., Short 


NR at Kain das ctisbeanmeses Ss 
Treasury Receipts and Expen- 

BEE Sa ee epee 27 
BN REIS 55 oo oink mis ceuctw ¢oes e 24 


figures) 
Date. 
Machine Tool Orders....... Mar. 15 
Money Rates and Bond 
ee eee Apr. 5 
Oil Supply and nn .-Mar. 15 
Pneumatic Casings........ :’Mar. 29 
Price Level, General....... Apr. 5 
Prices, Cyclical, the Axe 
Houghton Index, Monthly. Mar. 15 
ces, —_ Rickeenducanelen ane. 5 
Prices, ere Aoi 5 
Prices, ‘Retail Dept. Store. “Mar. 15 
Prices, Retail Food......... Mar. 22 
Prices, Sensitive, Monthly. Mar. 29 
Prices, Wholesale, B.L.S...Mar. 22 
a . —--- Sas.) Gnanaien Mar. 15 


sag eenent Orders, 
Apr 


Ee ae 
PP mo ade kovs ater > avau Mar. 15 
CEE LE RE ee Apr. 5 
Steel Castings, Comm’l.....Mar. 15 
Steel Plate Bookings....... Apr. 5 
Steel, Fabricated truct’l. — 5 
Stock Exchan e, ‘ 
Shares Sold, Monthly.. "Apr. 5 


Stock Market, The New 
York Times Average, 
RS ooo 6 ons Geb aceaan Apr. 

Stock Prices. The Annalist 
Average of. 72, Monthly...Apr. 





Wool Consumption ey big thee Apr. 
Wool Machinery Activity..Apr. 


oo ot 





THE ANNALIST uses for ae 


*Subject to revision. 
other footnotes pel nenedhiatdly 
below each table. 





17 
THE ANNALIST CYCLICAL 
PRICE INDEX 








1939. 1938. 1937. 1936. 
Jan. . 1 58.0 72.2 58.8 
Jan. - 60.1 583 73.8 59.2 
Jan. 18 . 59.5 57.5 75.4 59.0 
Jan. 25..... 58.6 566 75.0 58.8 
Feb. 1..... 59.3 56.4 75.3 58.6 
Feb. §8..... 59.4 55.4 75.4 58.5 
Feb. 15..... 59.4 54.9 75.8 58.7 
Feb. 22..... 59.4 53.3 78.2 58.9 
Mar. 1..... 60.7 53.5 79.8 59.2 
Mar. 8. 60.7 52.8 83.5 59.5 
Mar. 15. 60.8 52.8 84.3 59.9 
Mar. 22. 60.3 52.7 84.2 60.2 
Mar. 29... 60.3 52.1 84.1 60.2 
Apr. 5..... 59.6 51.7 84.6 59.4 
Apr. 12.....°@s 51.2 81.1 59.2 
18 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913—100) 
Sensi- 
tive 
Steel Price 
1938. Scrap. Zinc. Aver. Index. 
Apr. 12.....104.7 74.3 89.5 79.5 
1939. 
ES Bee 124.1 82.4 103.3 93.7 
Mar. 14..... 123.6 81.5 102.6 93.4 
Mar. 21..... 123.8 81.5 102.6 93.5 
Mar. 28..... 1249 83.0 104.0 949 
BOG. G..ccc 124.8 82.8 103.8 95.2 
pT ae: 1244.2 83.3 103.8 95.3 


For figures from Jan. 5, 1932, to Dec. 
11, 1934, see THE ANNALIsST of Nov. 30, 
1934, page 758, and Dec. 14, 1934, page 
827. 





19 
BOOT AND SHOE PRODUC- 
TION (5) 
(Thousands of Pairs) 
1939. 1938. 1937. 1936. 
Jan. ..+33,561 25,706 37,149 33,355 
Feb. ..35,157 30,331 39/578 33,047 





20 
PIG IRON ACTIVITY (8) 
Active Blast—, 


Furnaces. § 
--Production (Tons)—, Capacity 
Daily per Day 


1938. Total. Average. No. (Tons). 
Mar. ...1,452,487 46,854 91 47,045 
Apr. ee '376,141 45,871 90 46,480 

1939. 

Jan. ...2,175,423 70,175 117 % 315 

Feb. ...2,060,187 73,578 118 

Mar. ...2,407,058 aeaed 121 ia 285 

BS cs wwe ... 123 77,860 
$First. of month. 





21 
SEASONABLY ADJUSTED PIG 
IRON PRODUCTION 
(Tons; adjusted for seasonal 
variation) 
Daily Index of Adjusted 
Average. Seasonal Produc- 
Production. Variation. tion. 


1938. (a) (b) (a/b) 
March ... 46,854 104.1 45,009 
1939. 
Jan. ..... 70,175 92.6 75,783 
Feb. ..... 73,578 100.7 73,067 
we T7647 104.9 74,020 - 





22 
STEEL INGOT PRODUCTION (16) 
(Gross tons; computed for entire 
industry on basis of companies 
making in 1937 98.26 per cent of 
open hearth eng and 100 per cent 
of Bessemer ingot production) 


% Ca- 
No. of "on 
Weeks Weekly ity 
Pro- in Pro- Oper- 
1938. duction. Month. duction ated. 
Mar. ... 2,012,406 4.43 454,268 33.85 
1939. 
Jan. ... 3,186,834 4.43 719,376 52.69 
Feb. ... 2,954,883 by 00 738,721 54.10 
Mar. ... 3,364,877 4.43 759,566 55.63 





23 
FINISHED STEEL - ae 
SHIPMENTS BY U. S. STEEL 


CORP 
(Tons) 
1938. 
Jan. 789,305 518,322 1,149, 918 
Feb. 677, 474, 
Mar. .... 767,910 572, 199 1, "414, 399 





24 
SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Ship- Endof End of 
1938. _ tion. ments. Month. Month 


Mar. .. 43,339 33,528 118,009 29.023 
June .. 30,799 29,248 149,671 41,785 
July .. 30,362 33,825 146,208 39,350 
Aug. .. 32,296 36,507 141,997 30,554 
i -- 32,328 43,582 130.743 40.435 
Oct. .. 36,740 43,355 124,128 40,736 
Nov. .. 40,343 43,693 120,778 40,280 
Dec.7.. 45,345 39,354 126,167 40,829 
1939. 
Jan.+.. 44,277 42,639 128,407 34,179 
Feb.}.. 39,613 39,828 128,192 29,987 
Mar. .. 45,084 45,291 127,985 38,447 





25 
CONSTRUCTION CONTRACTS 
AWARDED 
(In 37 States; thousands of dollars) 

Adjusted 

Daily Seasonal Daily 

1938. Total. Days. Avg. Index. Avg. 
Mar...226,918 27 8,404 “96.9 8,673 











1939. 

Jan...251,673 24 10,486 {90-2 tio 
Feb.. .220,197 22 10,009 +80.0 +12'5 
Mar... .300,661 27 11,136 $9.8 117158 


ha aed ee Myre ee re : 


THE ANNALIST 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 





Freight carloadings st 53 
e ... 0. 5 
Miscellaneous ........ 78.0 77.3 
BS ged <peeh i. waakhed <5 84.4 83.2 
i production ... 97.8 
Ss rs 90.0 
Steel ingot (eduction 66.0 68.0 
Pig iron production.. 82.2 81.2 
OE 5. <05.c cweders «4 o<s Se 
Cotton consumption... ... 120.8 
Silk consumption..... 68.7 66.7 
Rayon consumption. -110.0 4100.9 
Wool consumption. . coe Se 
Boot and shoe a 
Automobile Revtae €a 93.7 
Lumber production... ... 72.3 
Cement production... ... 71.4 
PEE iin die cas mises Ook ee, 
zine’ production ..... 72.7 71.3 
ES ee Te SS ... 91.9 
Combined index ...... 89.6 


F 
z 


RASESIRE 
wm 
gsee 
son 


~ 
BBes 


ee 
$ saseeseesae 
«e & Ph HODN10-108NHO 
ete 
S WCBDRKODHK WANS HS UOH Ow 


& SASNSESSRA 


1938——— 
Nov. Oct. Sept. 


Mar. Feb. 
&%.2 81.5 78.1 74.2 74.9 
80.9 764 74.0 71.6 71.8 
90.8 91.8 86.4 79.3 81.0 
98.9 98.1 97.1 92.0 94.3 
102.9 88.8 81.7 G3 63.5 
95.4 74.5 63.3 409 41.2 
85.4 738 629 50.0 52.4 
115.6 101.6 106.1 86.5 83.0 
123.4 108.3 109.8 96.8 92.6 
78.7 G46 70.5 64.2 61.7 
89.2 102.6 120.3 73.7 66.7 
132.1 97.4 105.0 60.0 63.3 
140.4 128.8 131.9 118.3 110.9 
114.5 101.3 63.2 50.1 59.7 
68.3 74.2 749 628 54.8 
11.6 6.8 583 54.0 51.4 
75.3 62.6 60.0 73.8 77.7 
73.4 63.8 59.6 73.2 77.9 
79.0 60.2 60.9 75.1 77.4 
95.3 88.9 85.2 77.5 78.5 





TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) 


General and Special Accounts. 


—-Fiscai Year—— 



































Receipts Mar., Mar to Date. 
Internal revenue: 1939. 1939. 1938. 
NE oo on nee keane ,773 002 $1,744,526 $1,995,073 
Miscellaneous internal revenue. 182,816 191,079 1,697,272 1,771,669 
Social security taxes............. 858 3,444 479,080 461,330 
Taxes on carriers and employes. 27 *10 81,690 123,210 
GE, Sitaccnccpeuscines sn 4sse4es , 265 307 239,565 290,471 
Miscellaneous receiptsff........... **15,652 15,582 **148,044 177,885 
Ten BOOOINED «oc ccicsiccscce $737,391 $959,404 $4,390,177 $4,819,688 
Expenditures : 
eneral : 
pe | ee $53,905 $51,694 $521,039 $431,513 
Public buildings ............... 3,463 4,260 34,207 48,832 
Public h peweze a aca as a 7,979 6,569 145,159 124,521 
River and harbor work...... 13,030 11,633 143,175 127,362 
Reclamation projects.......... 5,127 2,293 33,387 29,764 
I GI 5666 scceandeaes 826 1,419 7,760 8,584 
Postal deficiency .............. oath 100 24,948 24,407 
Railroad Retirement Board. 339 216 2,375 2,586 
Social Security Act.......... é 23,268 9,236 255,016 213,465 
S. Hous: Authority are 480 109 2,324 305 
tinting of Columbia.......... ica ois 5,000 5,000 
National defense ............... 90,572 88,933 802,631 722,583 
Veterans’ Administration....... 45,844 48,841 416,005 437,077 
Agricultural Adjustment oe 

RGR ie ea eae 93,803 58,278 510,217 184,061 
Farm Tenant Act.......... 3,531 114 16,600 292 
Civilian Conservation Cor we 23,830 26,607 220,848 251,711 
Farm Credit Administration... 3,637 2,665 $3,464 §3,856 
Tennessee Valley Authority... . 3,147 3,082 32,307 31,969 
ES, 5g eG itis ccs Kerns cae getins **119, 662 153,394 **591,995 437 
CNC. cc cuctdGavitcinesdeecsa 6,288 6,875 49,680 44,418 

ee $498,732 $476,320 $3,811,210 $3,302,423 
Recovery and relief: 
Agricultural aid: 

tFederal Farm Mortgage Cor- . 

REE, fs ohn t a editi.ccoed whedes 2,174 ai 5,859 3,597 
Federal Land B ie the Sits 488 6,701 31,364 50,419 
eegenaeany Credit. Ss. «whi $44 108 $11 

BEE a avuacas c}chedeetlns soucciieaa 154 877 2,025 4,321 
Public works (including work 
relief) : 
Reclamation projects....... xa 1,581 1,910 22,446 19,920 
Public hi pears < ee 864 3,623 24,388 74, 264 
River and harbor work......... 1,936 9,009 23,196 
Rural Electrification Adminis- 

SN oh th tiie aN en eieeitd «ie 21 605 4,054 
Works Progress Admin.+t+. 201,028 145,178 1,726,283 1,002,596 
Public Works Administration 

grants (act June 21, 1938). Te 182,320 
Public Works Administration, 
loans (act June 21, 1938)..... Serres iS ize 
Other public works............. 24,233 12,061 174,247 145,902 
Aid to home owners: 
CP cc cesteccicd. eeetenr  wdbnane $3 4,745 
Emergency Housing ........... 2 iss 70 22,452 
U. S. Housing Authority....... 130 1, 5,027 15,097 
Farm Security Administration. . 31,626 20,556 123,912 128,841 
Miscellaneous : 
EE ativcnetettciwenaddsadioness. sacae - \isntane 4,000 7,151 
"ee Import Bank of Wash- 3 . 
Administration for Industrial 
DO ee dv eecntesnereasscee soeews Oe - asecde 5 
tTotal recove one relief. $297 ,407 $195,597 $2,325,202 $1,515,270 
Revolving funds (net): 
Agricultural aid: 
arm Credit Administration. . $476 $277 $7,610 $11,840 
Public works: 
Loans and ge to States, 

municipalities, etc............. 6,075 18,449 76,146 99,313 
SR ekccrcckiscs. “ksawes . SObekea . Rennes $3,308 

Total (revolving funds)....... $5,599 $18,172 $68,536 $84,165 

Transfers to trust accounts, etc.: 
Old-age reserve account......... $50,000 343,000 $342,000 $374,000 
Railroad retirement account...... 18,000 15,000 107,000 137,000 
{Government employes’ — . 
Ge EE ide cass biccs Suse” egkens ~ _ | natin 75,107 73,255 
Total transfers ............... $68,000 $58,000 $524,107 $584,255 
Debt retirements ..... 9,562 3,864 35,299 56,633 
Total expenditures ........... $879,300 $751,953 $6,764,353 $5,543,746 
Excess of ps om mtg SE a 8 ee 2,374,176 723,058 
Excess = EG aebseKcusnedes  «Pheus Re. wdehea - cheeks 
Summary: 
Excess ‘of expenditures (+) or re- 
GUD OS cece sk oc ckbecoccagsncess +141,909 —207,451 +2,374,176 +723,058 
public debt retirements. . 9, 3,864 35,299 56,633 
Excess of expenditures (+) or re- 
ceipts (excluding public P 
debt retirements) .............. +132,347 —211,315 +2,338,877 +666,424 
Trust accounts, increment on gold 
etc., excess of expenditures (+) 
ae ees Gd... cock —51,840 —27,498 —686,457 —T9,088 
Less national banknote retire- 
ME ae iene cuca eek etwas. Keane’ 3,284 5,497 42,518 
Total excess of expenditures 
(+) or receipts (—).......... +$80,507 —$242,098+$1,646,923 +$544,419 
Increase (+) or decrease (—) in 
general fund halance......... . +§$46,054 +$165,666+$1,173,561 +$586,870 
Increase (+) or decrease (—) in 
the gross public debt........... +126,561 —76,432 +2,820,484 +1,131,688 
a a —_ a Coptenian of month 
I re 39,858,663 37,632,734 37,164,740 36,424,614 
Public Jiebt at end of month....... 39,985,224 37,556,302 39,985,224 37,556,302 
Trust a accounts increments on 
etc. : 
Total receipts............... $134,453 $143,366 $1,401,778 $1,341,894 
Total expenditures.......... 82,613 15,868 1,262,807 
$Excess of credits (deduct). tExcluding revolving funds. {'U. S. share. §§Less 
$ juction 


**Premiums aggregating $29,752,190.10 received from issuance 
1939, classified as ‘‘miscellaneous ’ 


in interest rate on mortgages. {f'lncluding ‘‘unjust enrich- 


ttIncluding National Youth Administration. ‘*Counter entry (deduct). 














238 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt hours; in- 
cludes only power generated by the 
electric gy H = power industry 


proper an Does not in- 
clude power pn by traction 
companies) 

Week 

Ended. 1939. 1938. 1937. 
Mar. 4..2,244,014 2,035,673 2,199,976 
Mar. 11. .2,237, 2,014,729 2,212,897 
Mar. 18..2,225,486 2,017,653 2,211,052 
Mar. 25. .2,198,681 1,975,239 Leryn 
Apr. 1..2,209,971 1,978,753 2,146,959 
Apr. 8..2,173.510 1,990,447 2/176,368 





29 
ESTIMATED AUTOMOBILE PRO- 


DUCTION WEEKLY (10) 

Week 

Ended 1939. 1938. 1937. 
Bee. @.5... 78,705 54.445 126,643 
ee. 3... ... 84,095 57,438 101,563 
Bee. 3..... 86,725 57,555 450 
» eS oe 89,400 56,900 101,046 
ee Bitei. 85, 57;500 95,827 
p< ae ee 87,019 57,284 99,196 





30 
INDEX OF NEW ENGLAND 


BUSINESS ACTIVITY (33) 
1 1938. 1 1936. 1935. 
Jan. ...°94.0 76.7 1129 93.7 90.3 
Feb. ...°92.4 788 1115 93.0 90.2 
Dee. ... 94.0 76.4 108.7 96.0 





31 
SEASONALLY ADJUSTED RAIL- 
ROAD EARNINGS AND 
FREIGHT CAR LOADINGS 
(Average daily, adjusted for sea- 
sonal variation; thousands) 


—-1 


Gross Car Gross Car 

Earn- Load- Earn- Load- 

ings. ings. ings. ings. 
Jan. ... 10,780 109.2 $9,850 103.9 
Feb. ... 10,130 ow] 9,190 97.3 
Mar. . Nake 9,270 96.1 





32 
DOMESTIC AUTOMOBILE SALES 
BY GENERAL MOTORS TO CON- 
SUMERS AND DEALERS 
--To Consumers—, ——To Dealers—. 


1939. 1 1939. 1938. 
Jan. 88,865 63,069 116,964 56,938 
Feb. 83,251 62,831 115,890 63,771 
Mar. 142,062 100,022 142,743 76,142 





33 
WHOLESALE AUTOMOBILE 
SALES BY GENERAL MOTORS 
(To General Motors dealers in the 
United States and Canada, plus 
overseas —— 





1939. 1938. 
Jan. ..152,746 94,267 1 108.668 158,572 
Feb. ..153,886 94,449 74,567 144,874 
Mar. . .182,652 109,555 260,969 196,721 
34 
NEW PASSENGER CAR REGIS- 


TRATIONS IN THE UNITED 
STATES BY MAKES 








Feb., Jan., Feb., 

1939. 1939. 1938. 

Gen. Mot. tet. ) 71,810 83,309 52,538 
Chevrolet 38,544 46,471 . 29,678 
EE xacwecs 12,921 15,838 9,239 
Pontiac ....... 9,369 11,505 6,159 
| RS 8,750 11,419 5,843 
La Salle...... 1,308 1,794 811 
Cadillac ...... 918 1,282 808 
Chrysler (tot. “ 44,179 55,376 26,555 
Plymouth .... 956 29,960 14,508 
| ae 401 15,587 6,670 
Chrysler 632 5,877 3,132 
So 190 3,952 2,245 
rere A tot). 690 43,989 29,029 
773 37,541 27,761 

ee 538 4,510 odoe 
Lincoln 379 1,938 1,268 
wee. Emenddau eee en 3-808 4 
Studebaner” . 3,011 3,500 2,380 
kard . 2,664 3,088 3,254 
Willys cabeneena T47 978 1,047 
— 277 350 368 
PT 36 61 73 
SMiscetianesins 188 101 104 
Ee ntageils . 164,942 203,212 120,358 


4 
HOUSEHOLD ELECTRIC 
REFRIGERATION SALES (7) 
(Number of units) 





pS 


1939. 1938. 
150, 4 104,984 171,405 
Feb. 


198,528 145,094 245,718 





36 
BRITISH EXCHANGE RATES 
ON PARIS 
(In francs; average price per day) 


1 . Feb. 
-176.76 176.93 176.98 
. 176.98 
176. 





176.89 176.99 
176.93 177.02 
176.91 176.98 


; 90 
» 176.82 1 163.90 161.73 





37 
GOLD AND SILVER PRICES 
——Gold——-~  _—Silver—, 


Week 
Ended Equiva- 
1939. London. lent. London. N.Y. 
ARigh ...1488 644 34.77 20d 

' \e c 
az . lass Sa 34.75 19%d ic 

gh ...148s6d 34.76 20d 

..1488 5d 34.76 19}4d Sac 
























3B 
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-—F reight—__, Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Mise. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective wei 18 7 25 20 10 10 10 14 
Ad ed weights. .19 .08 10 49 .03 06 O° LL 
79.9 48.4 91.5 50.5 62.4 90.6 73.1 
82.6 45.4 92.9 52.6 60.3 85.7 Ly 
81.8 44.3 91.0 52.3 58.6 83.3 
92.8 75.7 97.8 89.2 72.5 119.6 89.5 
86.1 74.9 98.2 90.2 68.0 120.9 89.5 
86.9 75.5 97.2 86.8 67.9 120.0 si 
89.4 74.9 96.0 85.9 66.6 121.8 
90.3 74.9 97.5 79.4 70.5 122.7 89.4 
ou Ss 96.4 78.4 can «se ace 








39 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—As Estimated by--—-— 


sapininetiiancar ete a 
——Dow-Jones.—. Week Amer- An. 
Week U.S. Begin- Iron& Week N.Y Iron Met. 
Ended _ Steel. Indep. Total. ning: StlInst. Enced: Steel Times. Asof: Age. 
1938. 
Apr. 11. 29% 35 32% Apr. 4. 32.6 Apr. 9.32 34 Apr. 5. 32% & 
1939. 
Mar. 27. 4% 57 S56 Mar. 20. 55.4 Mar. 25. 55% 56 Mar. 21. ti 5S 
Apr. 3. 53% 58 56 Mar. 27. 56.1 Apr. . 54% 56 Mar. *. 56 
Ape. WW... .. Apr. 3. 3.7 Apr. . 53% 54% Apr. 
Apr. 17. .. Apr. 10. 52.1 Apr. 8. o Apr. i: 51 








40 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
Percentage changes from corresponding week of previous year) 


Sou. 
N.&W. B.&O. C.&O. Atch. Pac. 








1939. N.Y.C. Penn. N. H. prety i 
Mar. 18... +12.0 +13.2 + 8.6 +15.5 +45 +217 —3.5 +83 +4108 +119 
Mar. 25... + 4.6 + 8.7 +17.9 +25.9 +164 +31.5 —117 + 3.7 +102 4.1 
Apr. L.. Ly x | 7 — 1 +534 424.1 + — 23 +93 +122 
Ree Gs. coe ~ EO --- +10.8 ada «os ou 
41 
OIL REFINERY ACTIVITY AND STOCKS (18) 
(Estimated for entire industry; thousands of barrels) 
Crude Runs to Stills 
Week Average §P.C. of ttTotal ———————Stoel 
ded Daily Capacity Gasoline tCrude {Gaso- Gas and 
1939. Runs. Operated. Production. Petroleum. line. Fuel Of. 
BE Pi denddccksecwns 3,250 L 273, 87,291 130,371 
PR 3,225 73.6 9,423 273,915 87,561 129,038 
, a ee 3,170 Ti.1 ie. © “conten 87,277 127,883 


tEstimated from U. 8S. Bureau of Mines data. a reporting companies only. {In- 
cluding both finished and unfinished hi des cracked, 
natural blended gasoline for all reporting aainen from Aug. 6 to date. 
6, figures are for cracked gasoline only. 





-run 
Prior to Aug. 








42 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 















Week Ended. 
Apr. 8, 1939. Apr. 1, 1939. Apr. 9, 1938. 
Par. Country and Unit. High. Low. High. Low. h. Low. 
8.2397 England (sovereign)...$4.68%, $4.68), $A. $4.68%5 $4. 34.96% 
8.2397 Australia (sovereign).. 3.7: 3.7 3.7 3.7 3. 3.97 
8.2397 So. Africa (sove hs 4 4. 4.67j)5 4. 4. 4. 
-06634 France (franc)........ d 7 r 02644). d 
.0526 Italy (lira)............. .0526% . X ; e , 
.40332 Germany Le epee 4025 4013 «40114 4011 
-68057 Holland (florin)........ .5317% d d ‘ -5533 
1.6931 (dollar)t 9968 P j 9945 .9931 
1.508 Beigium (belga)..... ‘ e an .1683 
-32669 riand (franc) 7 i “ ‘ 
.0220 Greece (drachma 0086. 00814, .0091 
.4537 Sweden (krona)... : § ; .2557 
.4537 Denmark (krone).. -209 : a -2215% 
.4537 Norway (krone)....... E y 2 -2493 
.1899 Poland (zloty)......... E ; 1889 «=. 1888 
.0298 Yugoslavia (dinar). -0231 d .0235% .0235 
-0748 Portugal (escudo)..... d : .0453 «(6.0453 
0101 Rumania (leu)......... 0075 «4.0075 «= 0075s“ «0075 
-2961 Hungary (pengo)...... d : 1991 .1990 
.0426 G my: Bm 9g a .0207 d -0220% .0219% 
-6180 India (rupee).......... .350 ‘ .3751 BTM 
-.-. Hong Say (silv. dol.) 2910 .2875 .3079 3068 
.... Shanghai (silver dol.). .1617 1617 .1625 .1617 -2775 3595 
.5000 Manila (silver peso)... .4980 4980 14980 4980 4985 4980 
.9613 Straits Settlements 
(dollar), Singapore... 5445 . 5445 5445 5790 S787 
x Japan (yen)........... -2733 «= .2731)—Ss(—«w2732)—s—«w2730—«ws28TSs—“‘é‘«é‘z SS 
1.6479 Co combi (gold peso).. .5800 .5800 5800 .5800 5550  .5550 
1.6335 Azgeatins <e (paper peso) 
Laperakeane -2325 -2315 + .2315. .2310 .2520 -2480 
-0625 Brazil « A milreis) 
Free inland....*...... J d d -0590 ~ .0590 .0590 
-2060 Chile (Kokd peso)...... 0519 .0519 .0519 .0519 .0519 0619 
4740 | pebnedeintedte .2012 -2012 .2025 .2012 -2425 .2387 
1.7510 Uruguay "got peso).. .3750 .3750 .3750 3730 = 4300 4200 
.8440 (silver peso){t.. .2020 .2020 .2020 .2020 .2575 .2325 
Rn 4h an 
43 
FOREIGN EXCHANGE RATES DAILY 
(Cable Transfer Rates) 
England: High. $4.63% 168% $4.68) $4 68% 468%, $4684 
ng WIEN oc cccvccesednens -6844 -68% - 68% . . 
W eeeeecerseetececeteees 4.68% 4.68), 4.68) 4.68, ‘asi, 4. 
SPs Dn acc ectcccuvctus .0264}8 .026415 rom -0264 d 
st Seec ces coecccecresdeceves e e " . .0264 e 02645 
Tieeddiaubabectdatatewed .0264% .0264% ‘oe P 0265 .0265 
“7 MONON ina 3 cdcce ss caeese d P ‘ i 4 d 
perches. apnea J -05: F d 
, .4013 ‘ -401 7 
‘ a 4010 
4 : 5310 = 531 
-.53 j P 5314 
r -1683 =k Ps 
= : A | 
s ‘ a as 
t ‘ .2245 .2248 
- : Bae 2246 
.9943 9946 .9953 -9964 9965 .9968 
Me iskctsccncs neuen 2731 = .2731.Ss: «2731S «2731 0Ss(«w272T——i‘«CSDTBS 
thepentine (free inland). .2320 86.2320 .2325 .2320 .2325 86.2315 


tClosing rate. $Demand rate. 
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Investment Trusts 


Continued from Page 517 


in the table immediately below, but 
can be readily identified from footnotes 
and the columns “Net Asset Value Per 
Share.” In Table I, however, separate to- 
tals are shown for each group and it is in- 
teresting to note that non-leverage com- 
panies in both years showed a smaller 
‘change in net assets than leverage trusts. 
In a rising market assets per common 
share of a trust with senior securities 
outstanding, the liquidating value of which 
is fixed, will appreciate much more rapidly 
than assets per share of a non-leverage 
company. In a declining market, the re- 
verse is true and it is not uncommon for 
@ comparatively moderate slump in stock 
prices to completely wipe out coverage 
on common stock and in some instances 
_ on preferred issues. At the end of the last 
year fewer trusts had minus asset value 
on common and/or preferred shares than 
at the close of the preceding year although 
Many companies at the present time are 

































é . 

approximately back to their position of 303,000 on Dec. 31, 1937. As a result the sales of trust stocks have been con- rate 
Dec. 31, 1937. fixed charges were again reduced, a proc- fined to open-end companies to be dis- inco1 

The repurchase of outstanding securi- ess which has been going on since 1930. cussed in the next article. It was esti- in h 
ties (senior for the most part) continued (It should be noted that capital reductions mated by the SEC study that closed-end setb: 
last year although at a slower pace than are charged to the year in which a trust «management companies proper and in- corp 
in 1937. New capital issues were in- repurchased its own securities although vestment-holding companies from 1927 to its A 
creased, but remained at a low level. these may not have been retired. If sub- 1936 used about 17 per cent of the money nies 
These changes reflected the better mar- sequently the company resells treasury raised by the sale of their own issues for inco! 
ket obtained last year and _ the stock, the receipts are included as a capi- reacquisition of these securities. 1937 
smaller “profit” to be made in the retire- tal increase.) Poor Income Showing wort 
ment of a trust’s own securities. Total TABLE II. NEW CAPITAL ISSUES cent 
invested capital showed a greater decline (Investment Trusts, Trading and Holding eae Cee - the saty-cte 
than capital stock and funded debt com- Tho eee) tars) closed-end trusts was decidedly unfavor- ~ 
bined largely because of reductions in Long _— Short able, gross income, which consists largely S 
profit and loss surplus. Non-leverage oan Bonds & of dividends received, falling much more § Tom 
trusts as a group showed an increase in -——> -la on Total. sharply than total dividend declarations. : 
share capital entirely owing to the activi- 116290 1000 2,084 | 2,498°73t According to The New York Times com- ross 
ties of three companies. Of the seventeen ~— 400 ties re SEE, Slee ene ee ae Pe 
trusts included in Table I, four showed aes seee 1,200 1,200 were 28.7 per cent below the level for it w 
no capital changes while the remainder 18.500 a 4 ine 1937, as compared with a drop in gross” tere 
repurchased and retired securities. In- eee 11.95 1S'es trust income of 40.8 per cent. Because prose 
cluded in the totals for the forty-nine 4 sso 4.300 neslivoss Geget mE of assets and awit 
leverage trusts are eighteen with bonds Source: The Commercial and Financial Chronicle. a Se ee ee ee eee 
outstanding, nine of which showed no i Se eee ee ee ee = 
tneie ti tinal Gk. Pik Geen Since 1929 closed-end companies have cipitous. ~ bre 
st Ges hithhinn tiene een ok raised very little new capital whereas Expenses, interest and taxes continued in s 

,690, they have retired a considerable amount to decline, partly because of the further Tl 

at the end of 1938 as compared with $71,- of their outstanding securities. Most of decrease in fixed charges, but at a smaller _ the 


Results of Operations of Closed-End Mz 


—Total Funded Debt—. -— Net Asset Value—. 





~teouet Change in Net Assets During Year— 
Inc D r. =. G. 


- 
































































































































































the beginning of the year, while increases are added. Adjustment is 
then made for the influence of income, etc. If net investment income 
(exclusive of profits or losses on the sale of securities) exceeds dividends 
: the excess is subtracted; if income is the smaller, the deficit is 
< ——. For a more detailed description of the method employed, see 
ANNALIST of Sept. 20, 1935, page 394 

t Company has bonds outstanding. 
§ Unless otherwise noted, investments are carried at cost. In all 
where market value exceeds cost, gross appreciation is shown, 
separate footnotes indicating if any provision has been made for taxes 
gyrate to realization of investment appreciation. The total amount 
of unrealized appreciation or depreciation is shown for the two year 







1. Organized as an investment trust in 1929. 

2. Includes $10,241 in notes payable at year-end. 

3. On prior preferred. Pre: ferred : $38.11 on Dec. 31, 1938; $26.09 on 
re 31, 1937 


. On Class A. 
ide, 31, 1937. 

5. Stated value of common stock reduced by $9,785,011, which was 
used to write off losses on sale of securities of $4,553,215 since organiza- 
tion of company. Remainder of $5,231,886 set up as reserve for possible 
losses in future. This item was included in capital. A capital surplus 
of $2,061,595 was set up during year. 

6. Consolidation of eight affiliate companies of Equity Corp.: United 
Founders; American Founders; International Securities Corp. of Amer- 


Class B: 4d $8.77 on Dec. 31, 1938; d $10.52 on 








ater Period d Capital y e 2 ecrease Cc. ———Net Asset Value Per Share———. 
co. any a Ore — — ee 1 3. gages oor 1938. a nga. Amount Aner 1988. TOT, 1938" ferres37 1958 mmnorg37 
Adams PL vcaweasbesdeces ec, $43,642,101 3,829 5 Z : z : 5 
ie Investors, Inc..............0000- Nov. 51928 Dec. 31 —*i'sas'agg  MPREROTS $32, 2881 be 296 $27,193, +: ie ieee 4 6 as aces “ue we 
Aldred Investment Trust............ Nov. 7, 1927 Dec. 31 18,109,774 $8,209,774 ri 10896 505 4,391,642 +4303, 208 =i = send re ty 
Alliance Investment Corp..........: Mar., ‘1925 Dec. 31 2'381,043 2'403,847 1 738 0s7 1,455,065 — eee 16.9 = 33.6  : a oe (ne) 3s 
Eaied ist. Investing Corp........... Apr. 7,1927 Dec. 31 (2)923, 285 1,247,956 535, $977 935 wee ee 182.18 146.75 
imerican Capital Corp...........--- May 20,1928 Dec. 31 8,104,254 8,184,463 6, 5 a 5,069, 100 1,319,818 a 13 rat ast exit 
Amer. Electric Securities Corp......Apr., 1928 Dec. 31 369 774,051 428081 "386, "97 456 3,338,356 26.6 38.8 (3)241.00 (3)200.61 (4)d 18.22 (4)d 28.24 
> Amer. European Securities ees ct., 1925 Dec. 31 ¢(5)15,670,733 _ 17,622,185 11,356,692 10,023,276 1,303,67¢ brig iy $5 4 318 mT mil 
American General Corp. (6).-....-. Nov. 23,1925 Dec. 31 (7)29'298'507 (7) 31/361.977 23'956.385 19°498'056 Here oy oH 13.0 37.3 166.79 140.13 02 3.19 
American Internation corp pelneiee Nov. 23,1915 Dec. 31 20,225,507 «$21,442,983 21.191,285 _17.453,423 3988005 11/86 157 9 ee ee 128 $i 
Atlas Corporation ...............--. July 11, 1929 Oct. 31 64,913, 71,565, F “399, T98, ee = ; Te rr : : 
ae anc ge a Dee 1°1926 “Dec. 31 1308" i"50n see Oeics «= Eze 142.128.807 28,84, 3127.5 139.93 143.61 12.16 ‘13.36 
Bankers National Investing Corp.. .-Feb., 1929 Jan 31 8,461,788 8,783,567 7,028,329 6,188,159 929/876 2,769'se0 53 30:8 a ae (13)12:91 (asy1tis 
con c pa fons, Inc..:....... ay, ec. 31 735,574 723,220 "413, "432. f "260" : ‘ xy i : ; 
Blue Ridge Corp.............-..-..:: ug. 1929 Dec. 31__(16)38,128,268 (16)39,683,107 34,450/631 28,652,267 6494189 21,808'491 “ee 45 as00 6-46 1.61 Ru: 
Peston Personal ot gy | Trust.. oo > 1893 owes = ae 4,577,843 4,268,591 3,710,143 “BBO. 1 524-791 i511 39.2 = == 1< a 
vesto SPINS Feb. 7, 'e 966 2,037,820 ‘ : 620. : " eae ne. < ¥ 
Capital Administration WG bons Sor Oct. 18, 1928 Dec. 31 — (17)5,274,000 (17)5,290,082 4,201,321 539'828 664i $33" ine A 6.80 202 GOR see 
Carriers & General Corp............ Aug. 6,1929 Dec. 31 $7,872,571 $8,996,978 5,725, 5,118,365 7,4 4,018,1 be | 440 — _— 7 ae 
Gentral Illinois Securities Corp.....Ock 1, 1929 Dec. 31 - 5,662,501 5,614,326 3.478.596 —-2,722'782 781.432 1337168 7 364 15.06 11.79 a106s 41219 
tral. National Corp............. 1928 Dec. 31 2,100,453 2,119, ; ; "B35 605 ; ; ; : ; — 
Chain Store Investment Corp...:--. Aug. 12, 1927 Dec. 31 (23)275,478 (235318 658 7 ae Bee ees) 736,168 335 833 ro at uma ea oa ae 
Chartered Investors, Tee REN 1928 Dec. 31 5,889,141 5,343,404 5,905,257 5,360,44 657.146 2,219,408 137 ps laser otis ‘ «38 
Chicago Corporation ................ Sept. 11,1929 Dec. 31 32'315,314 32,528,722 34,045,254 31,156,007 3,917,559. 16,942'429 Bs ce: ois | Batt 12 33 
Eteamonwealth eeewitsen. Rae. ee June, 1923 Dec. 31 2'741.933 2,009,327 2°741. 2'009: "728.146 2,190. 706 36.2 324 $89 27.08 425133 426i 
Connecticut Inv. Managem’t Corp..June 26, 1931 (26)Dec. 31 618,062 541,921 759, 578 212.917 2) 37.0 7 5 : ; 
| Consolidated Investment Trust..... Oct. 17, 1933 Dec. 31 13,187,298 11,634,071 13,791,410 11,335,414 1,309,575 5,916,775 10.4 $2 Sisk ote 2 
Hquity Corporation -..--....=.--.. . 71,1932 Dec. 31 $16,064,087 $16,958,845 669, 16,192,617 5,279,998 15,047,208 32.8 47.3 8.82 “— 2a 
General American Investors, Inc...Jan. 25, 1927 Dec. 31 $26,336,450 $26,531,178 30,781,830 24,727,698 6,369,154 12,485,683 26.0 33.9 326. 36:52 2. 8.1 
— Public Service Cor a Dec. 17, 1925 Dec. 31  $(30)6,930,898 +(30)8,957,224 6.427.112 6,882,408 "708,486 3,182,996 12.0 31.6 (8) 107.73 (8983.55 oe) d 0 
r Investors Corp........... Sept. 29, 1925. Dec. 31 ¢(31)3,562, 13, 3 j 3 ; i ; 
Inland Investors, Inc................ i. 24, 1927 Dec. 31 ” 1, & - eT eet yee fat ett Fog ty lease He =. CSS) aEL-S (S8)EIE-TE Sa ¢ aH 
Insuranshares Certificates, Inc..... Oct. 14; 1929 Dec. 31 5,115, 157 4,729,276 5,115,757 4,564,277 1,109,959 1,641,356 27.4 26.6 Heats ae *r 33 5.95 
mvestment Co. of America......... ug. 28, 1933 Dec. 31 4,286,419 4,895,779 "139; 3,570,302 "857, 2:387,105 24.7 39.3 21.08 (34)17.66 
et Corp. of Philadelphia. .Dec. 31, 1928 Dec. 31 (34) 1.320,014 1,390.7 1,319'947 1,321,843 128,350 "488,940 10.2 25.7 7135 Oar Ss 
vestors Corp. of Rhode Island...June 9.1 Dec. 31 (35)2.831,494 (35)2, 706.494 F ; 9.61 7.93 ; ; 
Lehman Corporation ..............+- pt.11, 1929 (26)Dec. 31 67,650, , 70,848,233 70:713,296 60,943,826 10 Tr0-102 8408, 897 17 58 — — aS ar S028 
Liberty Share Corp. 5 SE ES May 1, 19 Dec. 31 (37)209,604  (37)224'992 209,604 234,292 a 477,764 11.5 63.6 at bee 2.29 2.56 
wn Securities Corp. .......Feb. 21, 1929 Dec. 31 1,542,202 1,522,302  (38)1,024,435 984,173 122/454 440,161 13.6 31.0 13.30 11.26 
National Aviation Corp............. June 23, 1928 Dec. 31 6,526,742 6,622,672  (40)8.338,695 6,095.393 2,304,536 1,647,064 37.8 21.5 17.47 12.77 
National Bond and Share Corp..... eb. 21, Dec. 31 10,345,915 10,326,733 f 45 ( 
North American Investment Corp..Oct. 10, 1925 Dec. 31 $4,160,962 4,401,907 9 er adel SOs ors ae 17 160 23 ro 67.13 48.75 awa (Ot 
Oil and Industries, Inc.............- Feb. 18, 192 Dec. 31 823 798,936 824,823 798,936 103,442 495,932 13.0 34.7 18.61 17.75 5.67 4.95 
Oi S Es cn cths.n 5 « s'ea eis May 4,1 Dec. 31 1,288,337 1,259,385 1,078,559 1,063,842 77,213 444/976 7.6 30.1 ; ; 11.94 11.12 
~ Colony Investment Trust.....: Jan. 14; 1927 Feb. 1 17,845,736 $7,955,624 4.302.536 4'024.312 373,41 2,146,184 9:6 35.3 pn es 4.00 2.64 
Overseas Securities Co.............. Mar. 2, 1923 Dec. 31 2,025,137 1,673,005 i ; 
Pacific Southern Investors, Inc....Apr., 1932 Dec. 31 # 517,323 i 'Sao eon Peter 7 Soe ses 1 So aot i oan'ooe 8 38 71.83 55.80 (a5)o04 (452-98 
enn Investment Co................. Dec., 1928 Dec. 31 506,432 450, "506, "450,508 " 84, "353,653 18.7 41.6 42.20 37.54 49.24 410.43 
Pennsylvania Industries, Inc........Feb., 1927 Dec. 31 12,284,372 13,559,857 5,816,918 5,086,467 710,502 2,852,149 14.0 36.0 84.00 73.45 46.77 47.30 
_ — . Trading a Rb tbc Dec. 19, 1928 Dec. 31 2,621,294 2,748,200 2.104. 2,109,802 120,375 803.916 6.0 27.3 18.98 17.95 (46) (46) 
ent Mvestors, Inc........... Jan. 14, 1929 Dec. 31 10,122,386 10,344,401 85 
Public Investing Co.’ (Phila.).......Jan. 15, 1929 Dec. 31 287,196 0983" 190 10.870. 108 bes cted CTF Oe ee tsi ns re: ee — 143 379 
Railway and Light Securities Co. Oct. 2, 1928 Dec. 31 9,185,568 19,185,568 9,141,640 8,226,351 907. 3,362,867 11.0 29.3 243.26 199.96 18.56 12.95 
Republic Investors Fund, Inc...... Aug., 1932 Dec. 31 1,663,304 1,480,060 969, 559,377 275,948 686,026 37.7 54.0 47.16 23.80 :33 23 
— ester Capital Corp.............. July, 1929 Dec. 31 1,319,266 1,278,336 1,229:270 1,045,893 183, 655,420 17.6 38.5 ee ee 12.29 10.46 
Investors ton of R. I......Feb., 1929 Dec. 31 1,316,889 1,328, f 852,302 126,375 4. 
Securities Corporation General... .. Feb. 21, 1912 Dec. 31 4,121,564 4,470,861 $05, 7a 1.175.663 16 24 1,289'81 19.7 a3 201.87 itn65 ; 7043 ibs 
Security Investment Trust.......... May 16, 1927 Dec. 31 568,745 591, 511,617 451, 90. 417,514 22.1 49.5 g 79.30 4 246.48 P80.63 
i ietustses, Inc............ é. 15,1 Dec. 31 (50)35,901,405 (50)39,120,674 25,643,452 22,434,618 4,265,758 18,467,031 19.4 44.4 100.60 85.69 a 7.87 8.45 
eames = Ae Trust. .Feb. — a. “4 - t4, a a = 3.529.862 eae oie Lees 14.7 34.9 (62)233.19(62)d144.79 a 10.97 15.04 
vesting Corp............ n., ec. 14,71 (51)6,137, ,895,1 042, 837,91 4,500,112 ? L y 
ueco and Allied Stocks, Inc....Jan. 12, 1929 Dec. 31 ‘860, ‘348 (52)4°780;840 3339 945 820, 697, 4 03 ee ~ = ~ a 3:56 
Tri-Continental Corp. .............. Dec. 31, 1929 Dec. 31 (54)43,516,422 (54)43,260,006 "985.1 25,402,126 4,159, 23,629,793 16.5 48.4 179.83 152 85 4.85 3.27 
U. 8. & Foreign Securities Corp....Oct. 9; 1924 Dec. 31 (55)33,782,722 (55)33,652,048 38.413.587 30,850 588 7.691.205 26,490,583 24.9 46.7 (56)182.92 (56) 146.91 10.05 2.79 
U. 8 ss Internat Securities Corp. <a 2, = Dec. 31 (58)43,861,772 (58)43,828,695 31,394,019 25,898,409 5,470,868 16,617,613 21.1 39.5 (59)131.25 (59)108.27 45.15 (fi 7.09 
re , 1928 Dec. 31 8,220,982 (60)10,545,271 7,964,077 6,737,356 1,306,412 4,927,397 19.7 41.8 90.54 74.86 d2.51 1 4.50 
Western rve Investing Corp...Nov. 22, 1928 Dec. 31 $2: '934,913 $2,941,185 2,230,600 1,943,952 289,14 2,036,095 15.1 63.2 (61)133. 1) 106. : 56.97 
Wisconsin Investment Co........... Mar. 19, 1929 Dec. 31 1,964,412 1,989;364 1,492,515 1/376,856 213,822 1,373,425 15.5 48.3 ' =—T - asd . eS 2.63 
Nete—In the above table all as ends, the difference between the totals for the two years, of course, » fea; Second International Securities Corp.; U. 8. & British Interna- | 
comparable a a s 4 — oe by ree in a few instances, representing . amount of unrealized appreciation or depreciation tional; American & General Securities; 5 te. & Continental; ‘oan and 
which profits or of securities are reported OPP Wher yer the amount of Federal taxes applicable to profits on the 
Nicos. sale of seaeatites bas Soom “shown in the income account, this item has Ms sa onieciemeen of $4,300,000 in 1938 and $2,250,009 in 1937. 
+ Changes in net asset values from the beginning to the cl f not been included in expenses. : ‘ wr 
the fiscal year have been adjusted for coated en ane the Ror ~nadloeed tt Decrease. or Saceukeien coed ae oo ame. — ee eee 
of income, management expenses and dividends paid. Reductions in a Deficit. 10. on book value of investments. Cost not reported. = 


11. Investments carried at market. 
12. Debenture stock. 
oy On Class A and B combined. 
Based on cost and book value. 
$280. G00 in each a 


Excludes certain holdings. 


Before investment reserve ot 


15. On Class J 
oe Includes ite Payable of $5,000,000 in 1938 and $5,332,667 in 
17. Includes notes payable of $1,600,000 in each year. 193 
18. On Class A. Class B, nil. 
19. Based on cost. Before tax provision of $126,000. 30, 
20. Quoted securities only; based on book value. 
21. On Class B. of 
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rate than gross income. Net investment 
income consequently was more than cut 
in half. This was a moderately greater 
setback than that incurred by all leading 
corporations. The National City Bank in 
its April letter showed that 2,435 compa- 
nies suffered a cut of 47 per cent in net 
income last year, as compared with the 
1937 total, and that the return on net 
worth fell to 3.8 per cent from 7.2 per 
cent. 


Loss on Security Sales 


Despite the higher level of security 
prices, closed-end trusts showed a sub- 
stantial loss on trading account last year 
as compared with a profit in 1937. From 
the last two columns in the table below, 
it will be noted that most companies en- 
tered 1938 with large amounts of unreal- 
‘ized depreciation on investments, and 
trading losses undoubtedly arose from 
switching of holdings. Additional factors 
in the loss probably ‘were the March 
break and the September crisis setback 
in stock prices. 

The year’s result once again illustrated 
the instability of trading operations as a 


source of revenue. The loss on sale of 
securities last year was well in excess of 
net investment income and partly was 
responsible for the sharp curtailment in 
common dividend payments. Preferred 
dividend payments held up comparatively 
well but common dividend payments were 
nearly 71 per cent less than in 1937. Of 
the eleven trusts with bonds and preferred 
stock outstanding, only two paid divi- 
dends on their common-share capital. Of 
the thirty-one companies whose capital 
structure consisted of preferred and com- 
mon stocks, only three made payments on 
their common shares. Seven of this group 
failed to pay anything on preferred 
shares. 

Although common dividend payments 
fell off sharply, net investment income 
failed to equal total dividend payments 
by $5,350,000, necessitating the dipping 
into surplus for this amount. In 1937, 
dividend payments exceeded net income 
by $7,178,000, which about equaled the 
profit on the sale of securities. 

The columns showing unrealized appre- 
ciation and depreciation in investments 
are, for the most part, self-explanatory. 


In some instances the figures are based 
on book value of investmenis, but gener- 
ally they represent the difference between 
cost and market value. So far as indicat- 
ing a company’s performance for a single 
year, the difference between the two 
years, which represents the amount of un- 
realized appreciation or depreciation ap- 
plicable to 1938, is of greater importance 
than the aggregate amounts showrf at the 
year-end. Over a longer period of ‘time, 
these aggregate figures throw some addi- 
tional light on the skill with which invest- 
ment trust managers cope with changes 
in market trends. In conjunction with re- 
sults of trading operations, these totals 
also give some idea of the changes made 
in portfolios. 


Cash Reduced 


Clsoed-end trusts entered 1939 fairly 
fully invested, cash on hand at the year 
end representing only 6.5 per cent of total 
net assets, as compared with 15.6 per cent 
at the end of 1937. It would thus appear 
that trusts were not very liquid at the 
time of the market break last month and 
there was not much cash available to act 
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as a cushion. Little information is avail- 
able on the action of trusts as a group in 
the present market recession, but as first- 
quarter statements are just beginning to 
appear, it will be possible to check posi- 
tions in another few weeks. If the action 
of the first of the leading trusts to report: 
is typical, then considerable selling oc- 
curred before the end of March. Lehman 
Corporation, for example, increased vash 
and government securities to $17,827,097 
from $7,865,306 on Dec. 31, while General 
American Investors reported cash of 
$2,744,857 as against $1,444,037 on Dec. 31. 

The SEC has about completed its study 
of investment trusts and the final chapter 
dealing with abuses and deficiencies re- 
vealed by the exhaustive inquiry is ex- 
pected soon. This chapter should give 
clues as to the recommendations to be 
made for new rules and regulations which, 
if not delayed too long, may come up for 
consideration at the present session of 
Congress. Unfortunately, it has been pos- 
sible in this article to make only passing 
references to the SEC’s valuable work, but 
we hope to be able to devote more space 
to it in the next article. 



























































































































































Excluding ——Net Income, -——$Total Unrealized 
-er Share———. Profit or Loss Expenses,——. Exclusive of Profit or —Profit (or Loss)— Dividends Paid Appreciation (+) or 

Common on Sale of Securities Interest and Taxes Loss on Sale of Securities on Sale of Securities Preferred Common t .  peeeen (—) COMPANY. 
1938. 2 1938. 1 q 1938. 1937. P.C. Chge 1938. 1937. 1938. 1937. 1938. 1937. 7. 

15.42 $11.62 $001, 037 $1,667,690 $666,976 $735,462 $234,061 $932,228 — 74.9 +8,  & 5 7 An ee or $299, ed $021, 085 ~$10,96 960, 805 —$16,635,875 Adams Express 

87 4.12 1,000 27,000 ,288 21,187 8,712 5,813 + 49.9 33,687 *7,282 nil nil 455 —412,758 Air Investors 
~ 638 d ) 331 oH 384,771 211,297 1,264 = 515 63,507 — 58.2 on Be *343.152 Pe Ae ee nil nil a ae 275 —4, 678,093 Aldred Inv. Tr. 

3.44 70,171 9,420 47,419 38,944 22,752 + 71.2 88,511 $58,890 $119,100 nil nil —592, —948,782 Alliance Invest. 
13.77 = di 13: ert 30. "346 49,117 »TT7 =, 22,427 21,569 26,690 — 19.2 3i0074 690 25,179 29, nil nil —479,983 —712,121 Allied Int. Inv. 
18.22 ae ~ 24 177,529 . 107,789 112,866 & bt 231,541 — 69.9 222,916 193,479 282,065 435,89 nil nil —1,921,623 —3,022,624 Amer. Capital 
nil 51,573 70,937 45,892 63,925 7,012 — 19.0 1,610 61,915 35,297 53,151 nil nil —183, —252,146 Amer. El. Sec 

7.02 mH 19 570,048 651,856 215,203 216,362 35%, 15 434,494 — 18.4 *2,536,734 *4,337 325,000 y nil nil —4,314,0 —8,148,483 Amer. Eur. Sec 

9.42 4 661,588 1,304,111 392.108 825,184 269'480 478,927 — 43.7 *4,021,573 *361,004 392,438 422,641 nil nil (9)+-272, 4 (9)—8,128,615 Amer. General 
11.22 498,298 1,038,865 722,992 781,396 *224) 694 257,469 on *992,897 SiC takes = anenes nil nil (10) 965, 778 (10)—3,989,070 Amer. International 
12.16 13.36 1,852,118 3,292,836 1,146,699 1,275,585 705,419 1,917,251 — 63.2 *6,179,813 *280,924 1,427.601 1. 855,183 2,937,486 (11)—16,546,220 (11)—20.226,517 Atlas ag 

7.84 6. 32,104 51,558 13, 10,033 18,737 * 41,525 — 54.9 79 *23,269 (12)8,917 (12)18,180 10, nil (10) 255 (10)—551,496 Bankers Inv. Trust 
12.91 (13)11.13 286,250 421,370 59,171 79,046 ,079 342,324 — 33.7 *147,479 *49,004 207, \ nil nil (14)—1,667,459 (14)—2,835,687 Bankers Nat. Inv. 

sa one 11,067 15,692 15,102 15,328 *4'035 363 aa 2,259 1,285 3,055 15,343 nil nil (10)—322,185 (10)—290,826 Beacon Particip. 

1.61 -78 1,327,928 2,343,376 37,793 511,348 890,135 1,832,028 — 51.4 *666, 100 .261 1,266,499 1,273,149 nil 1,123,422 (10)+1,322,363 (10)—6,905.220 Blue Ridge 2 
16.36 14.22 185,373 252,296 19,200 23,265 166,173 229,031 27.4 22,975 .) arrears ere 166,950 216,514 (10)—26,569 (10)—509,683 Boston Per. Prop. 
5).45 (15).19 23,675 50,383 ,127 = 46, 465 *6,052 3,918 as *1,233,803 pt ES ee nil —258,51 —1,805,901 British Inv. 
14.16 (18)9.69 193,582 327,991 83,304 94,396 110,278 232, 52.6 4,641 398 130,200 130,200 nil 102, 422 (19)-+-653,321 (19)—130, 254 eee A —_— 

6.19 5.18 239.184 442,954 169,606 210,546 578 232, — 70.0 *1,078,734 >» ae ae 120,424 210, 742 —2,020,361 740, ers & 

0.68 412.19 177,628 245,201 86,455 116,084 91,173 129,117 — 29.4 *25,078 153,347 nil 86,636 nil nil (20)—702,881 (20)—1,442,085 Sontiet Til. ben 
1.02 (21) dé. 25 128,223 251,460 92,721 129,331 502 122,129 — 70.9 *35,704 *49,913 nil (15)100,102 nil nil (22)+527,501 (22)+144,155 Central National 
25 da .06 13,882 32,008 2,935 5,273 10,947 26,735 — 59.1 7, a 14, 14, nil 15,000 5 —70, Chain Store In. 
11. 4 7.38 304,057 409,691 48, 75,069 255,768 334,623 — 23.6 *12,719 *11,314 201,521 211,784 nil nil (9)—1,836,245 (9)—2, 503,034 Chartered Inv. 
da .38 1,072,060 2,106,289 276,197 290,840 795,863 1,815,449 — 56.2 958, 596,130 1,300, . nil nil (24)+-1,729,940 at 372,715 Chicago Cor 
95°33 d 26.14 36,894 156,442 32,4 42,871 4,460 113,571 — 96.1 *217,615 *2,122 il 92,746 nil nil  (25)—3,722,056 (25 Commonwealth Sec. 

4.36 3.30 20,362 37,241 14,591 15,856 5,771 21,385 — 73.0 12,062 — eaashér  casmite 34,113 nil (10)+-141,831 Cy TRE DTS Conn. Inv. 

40.74 38.02 533,590 446 70,517 62,398 463,073 048 — 38.8 294 , a eee 531,192 (10) . (10)—297, msol. Inv. Tr. 

.90 d .08 374,640 618,215 319,920 401,611 54,720 216,604 — 74.7 *92,237 *505,918 785,118 804,391 nil nil (28)+5.499,805 (28)—14,527,502 iy Corp 
12.91 8.10 890,820 1,540, A 703,114 326,178 686 — 61.1 494,399 *739 449,700 461,250 nil nil (29)+5,881,368 —954, in Invest. 

.02 d .59 179,017 354,746 342,799 348, *163,782 6,414 as *861,497 390,408 nil nil nil nil (10)—538,164 (10)—2,110,194 sa Pub. Service 
22.72 d 22.15 28,598 52,142 124,396 126,54 798 *74,399  #«.. - *104,534 *68,513 nil nil nil nil  _(10)—2,003, 244 (10). 2,361 .288 Guardian Invest. 
21.11 18.71 84,508 053 12,808 15,110 71,700 143,943 — 50.2 33,728 a) <désake > .aconee 0, 000  (10)+647,809  (10)4443,220 Inland Investors 

7.33 5.95 132,618 216,037 21,082 28,808 111,536 229 — 40.4 131,015 *43,781 esas. eneele 144,470 158,210 (9)—309,597 (9)—1,555,037 Insuranshare Ctfs. 
21.08 (34)17.66 109,053 281,920 ,529 157,845 524 124,075 — 80.2 321,240 a” eecaas | “aeeees 210,831 41,279 = 46,637 - ,038 Inv. Co. of Amer. 
71.35 67.58 32,922 42,253 45,895 55,830 *12,973 *13,577 a2 14,330 ~ ee 56,361 76,471 449/692 77,974 Inv. Corp. of Phila. 
i237 44.49 90,719 118,027 26,912 29,791 63,797 88,236 — 27.7 *1,986 *3,511 67,992 89,394 nil nil —690, 157 —942,430 Inv. Corp. of R. I. 
33.97 29.28 1,959,938 3,382,245 827 692,301 1,369.111 2,689,944 a a eX ee ree 1,769,343 8,616,824 +3,317,502 —9,905,407 Lehman Corp. 

2.29 2.56 20,597 38,829 47,970 78,072 *27,373 *39,243 os 875 A Oe eee nil nil (9)+-13,174 (9)—170,745 Liberty. Share 
13.30 11.26 61,948 124,780 +262 31,368 37,686 93,412 — 59.7 21,100 35,196 (39) 41,935 37, 48, —435, 4 Morristown Sec. 
17.47 (12.77 194,353 143,710 136,268 69,964 58,085 73,746 — 21.2 *34, RC Oe os 119,319 nil  (41)+2,172,215 (41)—503,655 National Avia. 
26.45 (42)24.45 308,018 347,109 61,359 62,890 246,659 284,219 — 13.2 *301, Se) eee 6. ieee 234,000 720,000 (43)+728,955 —443,821 fs Bond & Sh 
42.42 452.70 97,298 ,682 134,824 240,057 *37,526 17,625 ee *157,709 164,505 . 179,692 nil nil —389,983 —1,217,145 orth Amer. Invest 

5.67 4.95 21,181 44,574 48,660 95,061 *27,479 *50,487 ea 57, 157,680 33,764 50, 11,937 35,924 oes (36)—645,111 on & Industries 
11.94 11.12 42,715 61,598 13,223 13,656 29,492 47,942 — 38.5 4,040 Se.  aducas Reeeen 41,256 81,057 —209,778 —295,542 Oil Stocks 

4.00 2.64 237,954 863 158,742 165,398 212 158,465 — 50.0 *1,155 ee eee 60,000 60,000 (44)—3,543,200 (44)—3,931,212 Old Colony Taw. 

7.56 5.04 67,321 129,120 68,191 86,286 *870 42,834 o *123,923 Te—é«‘“ SsCeeee es nil 103,020 (9)—629,328 (9)—1,128,829 Overseas Sec 
5)9.14 (45)2.38 284,337 ‘ 310,963 320,677 *26,626 41,845 a 338,793 341,089 205,721 205,721 163,856 334,148 —345,783 —1,198,266 Pacific South. “inv: 
19.24 410.43 7,190 25,98 1, 11,547 *4,402 14,434 an *44,119 1,433 24,000 60,000 nil nil (9)+-128, 571 (9)—410,931 Penn Investment 
d 6.77 d 7.30 58,227 150,391 38,37 38,928 19,949 111,463 — 82.1 *1,298,211 404,054 nil 86,562 nil nil 187, —8,193,390 Penn. Industries 
(46) (46) 86,899 127,712 19,494 ~=—14, 961 - 112,751 — 40.2 *1,120 *2,951 85,710 147,729 nil nil —516,705 —638,398 Petrol. & Trading 
12.11 8.85 298,200 528,899 71,601 82,290 i 446,609 — 49.3 *85,342 127,783 270,837 275,046 nil 150,000 (48)-+436,636 —1,379,835 Prudential Invest. 

4.12 3.79 15,309 22, 6,693 5,921 8,616 16,206 — 46.8 *323,792 > RRS RO 10,734 12,296 (49)—26,211 (49)—381,444 Public Investing 
18.56 12.95 401,059 558,111 242,024 255,209 159,035 302,902 — 47.5 *665,418 266,891 126,816 126,816 24,471 81,570  (10)+317,057 (10)—1,249,639 Rwy. & Light Sec. 

.33 23 26,769 72,563 36,476 31,484 *9,707 41,079 ‘aa 23,689 56450 ° ...... 3, +172 62,183 —369,436 —618,240 Republic Inv. 

12.29 10.46 24,998 5,580 7,427 19,418 43,841 — 55.7 42,016 GUE o> sekena’..  .aaeee 20,004 45,009 —89,996 —232,443 Rochester Cap. 
21.14 i 3.34 40,605 14,360 16,877 26,245 36,472 — 28.0 *18,740 *13,442 18,694 28,335 nil nil —323,195 . —471,152 sae Invest. 

2.43 1.86 66,661 23,725 30,677 42,936 59,001 — 27.2 *223,573 *62,843 30,890 55,651 nil nil —2,665,782 —3,029,293 Sec. Corp. General 
246.48 dbs0.63 14,630 1,789 1,727 12.841 24,044 — 46.6 *18.693 *2'910 nil nil nil nil (10)—57,366  (10)—140,737 Sec. Inves. Tr. 

d 7.87 H 8.45 1,348,814 560,999 579,733 787,815 1,537,373 — 48.8 645.863 1,347, 1,416,618 2,196,922 nil nil (10)—230, 643 (10)—3,839. Selected Indus. « 

1097 415.04 124,527 oe a — ae than = 4,041 . eseatveg ese nil nil (9) — 634 (9)—1,167,6445 Shawmut Bk. Inv. Tr. 
17.32 19.02 57,875 179, ly 1 . a 1,990 5 nil nil nil nil 740 —2.295 877 oy vee 

73.39 63.16 245,791 44,794 997 186,527 + 7.8 43,776 wee.” eiddee  ~_Seae, 247,994 209,044 (83) 41. 73, 869 +133,998 Tob. lied 

4.85 3.27 1,396,389 841,209 .180 1,752,167 — 68.3 833,270 817,491 898,800 908,550 nil 607, B —9,857,859 Tri- Continental 
10.05 2.79 1,394.002 262,308 1,131,694 1,965,278 — 42.4 140,013 25. 1,260,000 1,260.000 nil nil (57)-+4, 630,865 (57)—2,901,460 U. S. & Foreign 
d 5.15 7.09 1,247,681 Satad oe itd — 38.9 8,335 34,159 1,016,600 1,196,000 nil nil 12'467.753 —17,930,287 U.S. & Internat. 

d 2.51 14.50 293,04: a 198, 1, — 63.9 *744,598 950,069 178,835 667,000 nil nil 10)—256,905 (10)—2,307,915 1 iti 
| 54.31 56.97 74,162 = 173, 53.791 371 - 101,140 — 79.9 *2.486 *2,230 nil 37,800 nil nil = F = # we lity Equities 

2.85 2.63 40,239 108,807 30,333 9,906 71,308 — 86.1 10,733 OS ey 104,798 157,562 (9)+1,664 (9)—210,087 Wis. Investment 
Interna- Based on book value. Before tax provision of $136,000 in 1938 35. Notes payable: $325,000 on Dec. 31, 1938; $200, on Dec. 31, 
anyone a ace in 1987. 1937, 000 3 50. Includes $10,000,000 in notes payable on Dec. 31, 1938, and 


) in 1937, 
reciation 


ngs. 
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32,667 in 









24. Based on book value; 











companies. 

25. Investment reserve equal to unrealized depreciation set up each 
year. : 

26. oe year end is June 30. 

27. Capital ch not ilabl 

28. Some A A carried at cost; others at market. 

29. Before tax provision of $1,124, 

30. Funded debt reduced to $4 on Dec. 31, 1938, from 
$5,000,000 on Dec. 31, 1937. 

31. Bonds outstanding, $2,057,000 at end of both years. 

32. On first preferred Second preferred: d $118.35 on Dec. 31, 


= d $116.49 on Dec. 31, 1937. 
30, ‘038. 


of 1937, 


23. Includes notes payable of $42,898 in 1937; none in 1938. 
excludes stocks and notes of controlled 


Adjusted to give effect to 100 per cent stock dividend on June 
34. Includes $50,000 in notes payable at end of 1938; none at end 


36. Quoted investments only. 
at end of 1937. 


in treasury. 
39 


. Preferred stock retired July 2, 1937. 
40. After provision of $536,026 for Federal income taxes relative to 
realization of investment appreciation. 


41. Active securities only. 


45. On Class A. Class 
Dec. 31, 1937. 

46. Held by one person. 
47. Increase. 


48. Before tax provision of $65,452. 
49. Investments reported at cost, but reserve set aside to write off 


unrealized depreciation. 


37. Excludes notes payable of $754,000 at end of 1938 and $935,000 
38. Excludes $82,037 cost of 10,413 shares repurchased and held 


42. Giving effect to two-for-one _. 
43. Before tax provision of $167,000 
44. After reserve of $58, -— win eee an and $44,949 in 1 


$12,884,440 


on Dec. 31 


53. Before 


Dec. 31, 1938 ; a $8.97 on 


4 $37.82 on 
60. 


on Dec. 31, 1 


62. On juntor notes. 


on Dec. 31, 1937. 
51. tx a reduced to $1,717,000 on Dec. 31, 1938, and $2,839,000 


52. After allowance of $228,625 provision for taxes relative to realiza-— 
tion of investment appreciation 


625 tax provision. 


54. Sncinaen $8,000,000 notes payable and funded debt of $2,460,000 
in both years. 
55. Includes general reserve of $4,950,000 in both years. 
56. On first preferred. Second preferred: $344.07 on Dec. 31, 1938; 


57. Exclusive of investment in U. 8. 
Corp. carried at $1, but valued at $1,440,000 on basis of net assets. 

58. Includes special reserve of $9,475,000 in both years 
59. On first preferred. 
Dec, 31, 1937. 


preferred: $15.35 on Dee. 31, 1938; 


Includes $1,500,000 notes paid off in 1938. 
61. On pee] preferred. Preferred: d $10.92 on Dec. 31, 1938; d $24.50 
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The Annalist Weighted Averages of Group Leaders 





3 Sugars 

2 Electrical equipments 

3 Farm equipments ....... 
4 Office equipments 


ee: pee 


Note: Exchange closed Friday, 


The New York Times Stock Market. Averages 





——— April 5 April 6——— 

ana w. Last. High. w. Last. 

42.9 43.6 43.1 416 42.0 

“4 0 143.1 145.4 143.6 138.5 140.1 

. 30.1 29.4 29.8 29. 28.1 28.4 

. 62.9 60.8 62.0 60.8 58.2 58.5 

31.4 30.5 31.0 30.4 28.9 29.3 

. 34.0 32.4 33.5 33.3 32.1 32.6 

.. 42.0 40.8 41.2 41.0 39.6 40.4 

..120.7 119.1 120.3 119.1 114.5 115.7 

> wa 45.5 46.4 45.7 44.0 44.4 

. 350 34 34.7 34.5 33.8 33.9 

70.4 69.9 70.1 70.1 68.6 68.8 

194 194 19.4 19.2 19.2 19.2 

. 52.6 50.7 51.7 51.0 48.8 49.8 

cate 47.2 45.5 46.8 45.8 44.1 44.4 

23.0 22.6 22.6 Ri 624 DT 

. 20.9 20.0 20.6 20.4 19.2 19.6 

we 74a Bs 17.3 16.6 17.0 

. 44.4 43.6 44.1 43.7 42.5 42.6 

aaa 416 39.5 40.4 39.5 37.2 37.8 

- % 23.1 24.1 23.6 23.1 23.3 

. 24.1 23.4 23.7 23.6 23.2 23.4 

46.0 45.1 45.6 45.5 44.2 44.8 

sawate 70.1 68.5 69.3 69.1 67.4 68.2 

. 27.6 26.3 26.9 26.4 249 25.3 

19.3 18.8 19.1 18.9 18.5 18.5 
April 7, 1939. 


WEEKLY HIGH, LOW AND LAST 














$Total face value pledged as collateral in above compilation. 





Week Ended ——25 Rails——..  ——25 mapesttiie— ———50 Stocks———. 
1939. High. Low. Last. High. Last. Hig Low. Las 
Jan. 28.... 22.76 20.97 21.58 180.17 715 173.84 101.46 96.06 97.71 
Feb. 4.... 23.24 21.72 23.06 181.73 173.83 181.11 102.48 97.77 102.08 
Feb. 11.... 23.22 22.44 22.88 182.71 179.02 180.55 102.96 100.73 101.71 
Feb. 18.... 23.29 22.59 23.22 181.92 179.81 181.05 102.57 101.20 102.13 
Feb, 25.... 23.95 22.39 23.81 182.51 176.66 182.13 103.23 99.52 102.97 
Mar. 4....-25.23 23.78 25. 185.32 180.92° 184.57 105.27 102.35 104.81 
Mar. 11.... 25.69 24.63 25.11 189.43 183.10 188.02 107.51 103.86 106.56 
Mar. 18.... 24.90 22.19 22.45 188.12 175.01 176.12 106.48 98.60 99.28 
Mar. 25..../22.98 21.66 22.59 178.15 171.79 176.37 100.56 96.72 99.48 
Apr. 1.... 23.12 19.88 20.68 177.98 161.69 164.98 100.55 90.90 92.83 
Apr. 8.... 21.40 18.30 18.42 168.53 152.97 153.20 94. 85.63 85.81 
DAILY HIGH, LOW AND LAST 
Apr. 3.... 21.40 20.37 20.74 168.53 162.33 164.51 94.96 91.35 92.62 
Apr. 4.. ‘51 19.77 20.26 162.63 158.31 161.29 91.57 89.04 90.77 
mye. §.... 64 20.15 20.44 163.66 160.72 162.57 92.15 90.43 91.50 
Apr. 6.... 20.16 19. 19.69 161.31 156.84 158.38 90.73 88.19 89.03 
Apr. 7....Holiday 
Apr. 8.... 19.10 18.30 18.42 156.01 152.97 153.20 87.55 85.63 85.81 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week 65 
Ended: ——30 Industrials. —20 Railroads— —15 Utilities— Stocks 
q 1939. High. Low. Last. =e Low. Last. High. Low. Last. Last. 
' Feb. 4...145. 139. 145.07 30.56 28.68 30.38 24. 22.67 24.60 48.72 
Feb. 11...146.43 142.70 144.61 .65 29.62 30.18 25.99 24.41 24.93 48.63 
he ib. 18...146.12 143.49 145.51 30.63 29.72 30.55 25.52 24.67 25.43 49.07 
. 25...147.30 142.05 146.82 31.43 29.40 31.25 25. 24.61 ‘25.60 49.63 
_ Mar. 4...149.99 146.10 149.49 33.21 32.91 32.98 26.24 25.49 26.09 50.90 
Mar} 11...152.71 148.37 151.77 33.79 32.42 33.07 26.66 25.70 26.28 51.50 
Mar. jI8...151.58 140.60 141.68 32.83 29.25 29.58 26.31 23.74 23.92 47.53 
Mar. 144.31 138.42 141.55 30.23 28.58 29.73 24.39 23.12 24.05 47.58 
Apr./ 1. :.143.14 130.04 83 30.39 26.21 27.24 24.33 21.58 22.50 44.43 
Apri .135.57 121.01 121.44 28.16 23.98 24.14 23.35 20.54 20.71 40.42 
DAILY HIGH, LOW AND LAST 
Apr. 3. 5135.57 130.49 132.25 28.16 26.81 27.27 23.35 22.43 22.70 44.35 
Apr. 4. /.131.09 127.16 129.80 27.00 26.02 26.71 22.17 21.50 21.99 43.45 
Apr. 5./..131.38 128.64 130.34 27.13 26.52 26.87 22.62 21.88 .38 43.71 
Apr. 6.)..129.23 125.49 126.32 26.45 25.57 25.76 22.02 21.35 21.57 42.25 
Apr. 1...Holiday. 
-~- Apr. 8...124.21 121.01 121.44 24.97 23.98 24.14 21.23 20.54 20.71 40.42 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: —-RAILROADS—. —IND. AND MISC.— ——TOTAL——~ 
1939 Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
- Ey SPs ,900 147,4 5,159,230 1,172,552 5,808,130 1,320,034 
Se | 511,090 ,646 4,893,620 906,226 eX 710 1,000,872 
ae 22,690 59,757 4,079,470 755,457 4,402,160 815,215 
—S ae - 738,170 136,698 6,919,200 ,281,333 tet, 370 =: 11,418,031 
| SSS So 310,520 57,504 3,913,220 4,670 4,223,740 782,174 
4 Feb. 11.. 214,410 39,706 3,321,598 615,110 3,536,008 654,816 
>) aa 205,240 46,645 2,654,510 603, 2,859,750 649,943 
preb. 25........ 270,950 3,093,580 703, 3,364,530 764,666 
/ Mar. 260 108,196 4,057,079 751,311 4,641,339 859,507 
7 aeer. 21........ 58,650 84,935 5,102,280 944,867 5,560,930 1,029,802 
cot mer, 8........ 492,560 91,215 5,100,440 944,526 5,593,000 1,035,741 
: Mar. 25 442,660 1,974 4,552,180 842,996 4,994,840 924,970 
a 469 126,013 6,458,101 1,196,130 7,139,570 1, ae 143 
: Re Be... ce 631,095 143,431 6,210,655 1,411,512 6,841,750 554,943 
DAILY TOTALS 
——_—_DAILY—- —— —YEAR TO DATE—, 
Railroads. Ind. & Misc. Total. 1939. 1938. 
ee 146,250 1,326,360 1,472,610 66,658,687 64,133,240 
te 137,060 1,396,850 1,533,910 68,192,597 64,820,300 
Apr. 5.. 77,740 803,630 1,371 ny ape 65,507,910 
ae. -G.....-..- 114,540 1,198,750 1,313,290 70,387,25 65,983,670 
is NN. Nogiokiten | - Dacisbiee <p es lasewien 66,314,520 
i See 155,505 1,485,065 1,640,570 72,027,827 67,142,810 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
* (End of month; thousands of dollars) 
————_—— Demand. Time. -——Total. - 
< N.Y. Other N.Y. N. Y. Other N.Y. N.Y. Other N.Y. 
1937. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Jan. ....682,000 37,105 ag 105 303,451 3,816 985,451 40,921 1,026,372 
Feb, ....699,897 34,533 435 339,377 1,020 ; 7 1,039,274 35,558 1,074,832 
Mar. ...750,962 41,457 732" 420 361,060 5 205 64 1,112,022 46,662 1,158,684 
Apr. ....762,956 41,794 804,750 381,682 ‘847 1,144,63: 42, 641 1,187,279 
y ...-737,319 40,518 777,837 373,659 717 76 1,110,978 oo 1,152,213 
June ...775,785 43,047 818,832 366,778 717 5 1,142,56: 64 1,186,328 
ij July ....789,437 47.4 f 336,278 615 3 1,125,715 3s, oa 1,173,758 
4 Aug. ...821,675 50,788 872,462 313,172 815 1,134,847 51,603 1,186,449 
nee . ...691,096 41,409 732, 304,916 1,700 § 996,011 43,109 1,039,121 
biinwssA61, 25,708 493,340 230,583 1,700 698,215 27,408 725,633 
Nov. ...468, 30,215 498,567 186,769 2,450 655,122 32,66 687,787 
4 Dec. ....481,932 29,957 511,888 145,931 1,400 627,863 31,357 659,219 
1938. 
..»-463.987 26,988 490,954 104,814 1,650 568,781 28,638 597,418 
. + 463,695 t 492,199 835,113 1,650 546,808 30,154 576, 
. .+-431,386 24,163 455,549 65,218 350 496,604 24,513 521,117 
. .» 386,242 27,336 413,578 52,888 300 439,130 27,636 466,767 
,.. -389,662 28,829 418,490 40,474 400 430,136 29,229 459,364 
..-401,999 29,927 431,926 37,011 950 439,010 30,877 469,887 
~§ . «».429,297 29,921 459,218 34,198 200 463,495 30,121 493,616 
Aug. ....476,298 32,694 ,992 198 = 300 508,496 32,994 541,490 
= . - 453,457 30,562 484,020 39,783 400 493,240 30,962 524,203 
a St tens 128 37,312 ),439 , 802 500 542,930 37,812 580,74? 
(OV, ..-- 399 39,042 577,441 42,014 500 580,413 39,542 619,955 
Dec. ....640,660 41,225 681, 34,724 475 675, 384 41,700 717,084 
1939. 
= ..» 588, 42,516 632,513 33,559 425 33,984 623,556 42,941 666,497 
. ..--604,171 42, 646,178 36,829 425 37,254 641,000 42,432 683,432 
Mar. . .573,! 43,247 617,192 239 4=— 425 664 611,184 43,672 654,856 





poe a bs Wks. 
—— nge. 

High. Con. Last. High. Tae. High 
41.2 39.9 40.0 45.5 39.9 41.3 

137.5 133.1 133.8 151.5 135.3 138.0 
27.6 26.9 27.0 31.6 26.9 28.1 
57.3 54.4 5.7 65.8 54.4 56.7 
28.6 27.1 27.2 33.0 27.1 28.0 
32.6 31.7 31.9 34.0 8631.5 32.8 
39.0 37.4 37.8 44.2 37.4 40.0 
114.2 112.1 112.7 124.0 112.1 116.7 
43.5 42.2 42.7 49.1 42.2 44.4 
33.9 32.9 33.0 35.7 32.9 33.3 
68.1 66.3 66.3 71.6 66.3 -67.3 
19.0 18.8 18.8 19.6 18.8 18.6 
48.2 47.2 47.5 53.6 47.2 49.1 
43.7 42.3 42.3 48.6 42.3 44.4 
21.2 20.4 20.4 23.7 20.4 20.7 
19.1 182 18.4 22.6 18.2 19.8 
16.4 155 15.5 19.0 15.5 15.9 
42.2 411 41.3 45.3 41.1 42.0 
36.0 34.5 35.1 43.7 34.5 37.5 
23.1 22.0 22.0 24.9 22.0 22.3 
23.2 22.8 22.8 24.3 22.8 22.9 
44.2 422 42.4 47.1 42.2 43.3 
67.4 65.0 65.2 71.4 65.0 66.2 
24.4 229 23.1 28.8 22.9 24.4 
18.3 17.9 18.0 19.9 17.9 18.3 
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| SHORT INTEREST—NEW YORK 





STOCK EXCHANGE 
(Number of shares; end of month) 


1938. 1937. 

Jan 447,543 1,228,005 1,314,840 
Feb 536,377 1,142,482 1,426,522 
Mar 529,559 1,097,858 1,199,064 
BOE. -- 000 covcce 1,384,113 1,012,186 

eae 1,343,573 1,049,964 
OOD. 5urs  acavas 1,050,164 944,957 
DULY nce) cvsess 833, 1,007,736 
PUR. cece covees 729,480 966,935 
arr 588,345 967,593 
TS, voaw svrees 669,530 1,214,082 
oe Se eee 587,314 1,184,215 
BIG. e'sie. - avwses i 1,051,871 


BROKERS’ LOANS RATIOS 
(Ratio of brokers’ loans, as re- 
ported by members of New Yofk 
Stock Exchange, to aggregate mar- 


ket value of listed stocks; as of 
first of month) 
Per Cent 
Loans. Value Loans to 
1938. Total. Total Stock. Stocks. 
March 576 41,172 1.40 
521 31,858 1.64 
May 466 BGA 1.30 
CO ere 459 34,584 1.33 
July oahsc.0:6. pee 41,961 1.12 
August ee. | 44,784 1.10 
September .. 541 43,526 1.24 
October .... 524 43,527 1.20 
November .. 581 47,002 1.24 
December .. 620 46,081 1.35 
1939. 
January 717 47,491 1.51 
February .. 666 884 1.48 
March ...... 683 46,271 1.48 
eS eee 655 40,921 1.60 


GOLD RESERVES 





ril 190—— 
w. Last. 
39.7 41.2 
132.5 137.5 
27.0 28.0 
4.1 56.7 
26.8 27.8 
31.7 32.8 
38.0 39.6 
112.4 116.7 
42.7 44.2 
32.7 33.1 
66.3 67.1 
18.2 18.2 
46.9 49.1 
42.0 44.1 
20.0 20.7 
18.1 19.8 
15.0 15.8 
40.6 41.8 
35.1 37.2 
21.2 22.0 
22.6 22.8 
41.7 43. 
64.3 65.9 
22.7. 24.2 
17.7 18.2 


Stock and Bond Market Averages and Volume of Trading 


-—April 11——. 
High Ww. 
41.4 39.2 41.1 
138.0 130.9 137.1 
28.0 269 27.9 
56.7 52.7 56.5 
28.4 25.6 28.1 
33.3 30.3 33.1 
40.2 37.8 40.2 
116.0 113.0 125.7 
44.4 41.8 44.0 
33.6 32.4 33.0 
66.8 65.8 66.0 
18.6 17.7 18.2 
49.1 46.3 48.8 
43.7 41.3 43.7 
20.8 20.2 20.6 
20.0 18.3 20.0 
15.9 149 15.7 
42.2 404 42.2 
37.2 32.7 36.9 
225 21.5 22.5 
23.0 22.3 22.8 
43.5 41.9 43.1 
66.5 64.2 65.9 
24.5 22.5 24.3 
184 17.8 183 


NEW BOND ISSUES 
(Thousands of dollars) 


State and munic... 


Total 
Year to date....... 





—-Week Ended——. 
Apr. 8, Apr. 8, 
1939. 1938. 

$5,791 $2,342 

‘Est .791 342 

847 846 


BONDS SOLD ON NEW YORK 


STOCK EXCHANGE DAILY 
(Par Value) 








Week Ended 

Apr.8,’39. Apr.9,’38. 
Monday ...... $6,265, 000 $4,411,675 

| Tuesday ..... ,052, 7,074, 97: 
; Wednesday 5,517,800 6,105,200 
| Thursday .... »258,300 4,214,100 
| Friday ....... Ex. closed 5,371,300 
Saturday ..... 6,632,500 4,513,275 


u 8. 





Total week.. $32,726,250 $33,690,525 





Year to date. . $503,049, 125 $509,510,355 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 


(Par Value) 





rations... 
Govt.. 






| Foreign GETS 


TORRE cc cciene 
| THE NEW 


Week Ended 





4,731,000 4, 





+$32,726,250 $33,690,525 
YORK TIMES BOND 


MARKET AVERAGE (40 BONDS) 





| 

| 
Date. 
Apr. 


Go macrene 9 


Rails. 


.. 56.37 
..-Holiday 
.. 55.66 92.56 


Indus- 
trials. 


14 
72 
-76 


58.32 94 
57.92 93 
57.85 93 


Com- Net 
bined. Chge. 
71.24 + .10 
70.90 — .34 
70.94 + .04 
69.91 —1.03 


72.94 69.20 — .71 


Week’s range, 40 bonds— 
High 71.24, low 69.20 





NEW CORPORATE ISSUES (2) 








(In millions of dollars of 155-21 grains nine-tenths fine) 


Ex- 
Bank of change 


(Thousands of Dollars) 
New Re- 
Capital. funding. Total. 
. 98, 203, 300,241 
154,587 240,021 394,608 
139,243 181,055 320,299 
79,402 88,128 167,530 
83,011 92,220 175,231 
276, 155,373 431,502 
81,745 58,131 139,876 
87. 57,194 108,067 
113,746 ,386 153,131 
987 71,553 = 138, 
36,089 1,120 = 37, 
46,608 20,852 67,460 
Total ....1,225,012 1,208,680 2,433,692 
1938. 
JOR. ..scce 46,365 4,141 50,506 
360006 40,852 62,225 103,077 
) See 995 57,643 81, 
MRO. vecsue 11,683 66,750 78,433 
ae caees 37,575 25,692 % 
pe eee 202,316 98,791 1,1¢ 
July .....- 130,276 55,545 185,821 
Aug.t ...-- 126,696 211,141 7337, 
Sept. ...... 84,887 65,136 150,023 
OS Perr. 63,922 273,237 337,159 
Nov.+ 42.789 107,558 150,34 
Dee.f ...... 59,474 200,493 259,968 
Total? 870,829 1,228,352 2,099,181 
1939. 
Jan.? 5,727 0,386 16,113 
i Oe 23,571 136,115 159,686 
Mar. ...... 52,965 689 99,654 
OF CENTRAL BANKS AND GOVERNMENTS 
MONTHLY 
Swit- Total 
zer- Bel- Nether- Ger- Can- 52 Coun- 
1938. U.S.A. France. England. Acct. land. gium. lands. Italy.many. ada. __ tries. 
Jan. ....12,756 564 2,689 1,395 687 599 957 210 29 186 25,431 
Feb. 12,776 2,428 2,689 1,395 699 593 977 0 29 188 25,339 
Mar 2,795 2,428 2,689 1,489 698 531 998 210 29 186 25,417 
Apr 2,869 "428 2,689 1,489 697 529 1,007 210 29 «189 25,254 
May 12919 2.428 2,690 1,489 686 456 1,008 210 29 187 25,236 
June 2963 2.428 2,690 1,489 679 481 1,008 .210 29 187 25,304 
July 13,017 2,428 2,690 1,489 674 501 1,008 210 29 189 25,292 
Aug. 13,136 2,428 2,690 1,489 686 517 1,008 210 29 «#190 25,455 
Sept 13,760 2,428 2,690 759 690 539 1,008 210 29 187 25,407 
Oct. 14, 2,428 2,690 759 695 562 1,008 210 29 188 25,756 
Nov -14,312 2,435 2,690 759 #699 584 1,008 210 29 186 046 
Dec. ....14,512 2,435 2,960 759 699 581 995 210 99 192 *26,244 
193: 
Jan, ....14,682 2,435 1,042 759 689 582 995 210 2 197 *24,778 
Feb. ....14,874 2,435 1,042 759 4680 588 974 210 2 206 ssee 


*Subject to revision. 


| U. 
N. 








FIFTEEN MOST ACTIVE STOCKS 
Week ended April 8, 1939 





Net 
Volume.Last. Chge. 
. BBR... 66 160.400 45% 
| Gen. Motors ......157,900 37% — 
| OS Rupbe 18/600 32% a 

. Ru ——— 

3. GOMere. «+ 105,200 12% — 4 
Bethlehem Steel.. 96,800 3H _ 9% 
__.__, SRR 92,100 ag _ 
Anaconds. che walla 84,200 _ 3 
Gen. Electric...... 79,100 Esta — Bs 
Republic Steel.... 77,900 13% — 
Curtiss-Wright . ... 62,600 4 _ 
Param. a a 61,200 7 — 1% 
is Truck..... 60,500 12% — af 

R. & S. San.. 59,000 10% — 2 
Southern Pacific... 57,900 10% — 
NUMBER OF ISSUES TRADED 
Weekly 
Week 7 New——— 
1939. Adv. Dec. Unch. Tot.High. Low. 
Mar. 4..701 227 152 1,080198 32 
Mar. 11..619 322 153 1,094255 16 
Mar. 18..110 917 80 1,107107 170 
Mar. 25..374 515 192 1,081 29 338 
Apr. 1.. 70 989 59 1,118 26 708 
Apr. 8.. 77 926 100 1,103 3 744 
Daily 
Apr. 3..401 246 183 830 0 63 
Apr. 4.. 88 634 143 865 0 245 
Apr. 5..391 191 18 767 2 71 
Apr. 6.. 58 691 887 1 310 
Apr. 7..Holiday 
Apr. 8 110 922 0 608 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 

1939. chases (+) 
Week or 
Ended: Sales. Purchases Sales(—). 
Feb. 4. 609,739 653,543 43.804 
Feb. 11... 553,219 488,436 — 64,783 
Feb. 18... 463,892 408, — 55,072 
Feb. 25... 562,903 499,306 — 63,597 
Mar. 4... 702,292 635,817 — 66,475 
Mar. 11.... 797,075 758,656 — 38,419 
Mar. 18... 808,591 900,139 91,548 
Mar. 25.. 867, 182,001 
Ape. 1...1 114,271 1,196,158 81, 

Daily 

Apr. 3... 206,775 296,835 90,060 
Apr. 4... 217,391 265,359 47,968 
Apr. 5... 140,072 128,450 — 11,622 
Apr. 6... 183,641 234,135 t 50,494 
Apr. 8... 256,068 278,245 22,177 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second 10 
Grade Grade Public 10 40 
1939. Rails. Rails. Util. Indus.Bonds. 
March 
27... 94.40 52.71 107.41 107.03 90.39 
28... 94.28 52.29 107.49 107.08 90.29 
29... 94.65 52.26 107.84 106.97 90.43 
30... 94.14 51.94 107.61 106.89 90.15 
31... 93.06 50.14 107.17 106.70 89.27 
: oy 92.79 49.65 
Sis. > 49. 107.14 106.60 89.05 
3... 92.99 49.30 107. 106. 89.09 
4... 92.49 48.61 107.15 106.74 88.75 
5... 92.36 48.70 107.30 106. 88. 
6... 91.65 47.41 106.94 106.64 88.16 
7...Holiday 
8... 90.99 45.70 106.75 106.24 87.42 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week 10 Utility—, -—7 Railroad. 
Ended. 1939. 1938. 1939. 938. 
Feb. 4..... 2.8% 3.11 3.71 3.7% 
Feb. 11..... 2.87 3.08 3.68 3.744 
Feb. 18..... 2.86 3.08 3.66 3.72 
Feb. 25..... 2.36 3.07 3.66 3.70 
Mar. 4..... 2.85 3.08 3.63 3.71 
Mar. 11..... 2.84 3.08 3.61 3.76 
Mar. 18..... 2.89 3.08 3.66 3.83 
Mar. 25..... 2.36 3.08 3.65 3.86 
Apr. 1...:; 2.89 3.15 3.68 3.96 
Ape. 8.<... 2.83 3.14 3.85 4.00 
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STOCK PRICES 
London. Paris. Berlin. 
17.57 31.51 33.10 




















37.41 31.23 
HA.46 31.79 
34.42 31.62 
31.53 31.80 
34.55 31.81 
34.82 32.10 
34.51 32.11 
34.46 31.95 
34.73 31.56 
35.32 31.47 
33.60 1.32 
33.12 31.16 
33.01 1.50 
33.64 31.56 
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\ Banking Statistics—Brokers’ Loans—Gold Reserves 
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jet o.4 
on Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
5 (Thousands) At Close of Business April 5, 1939 
| Combined Fed. Res. Banke aN: 2 Federal Res. Bank—- (Thousands) 
| ASSETS ‘5 ar. Pe r. 5, ar. 29, Apr. 6, Total Totai Bilis TotalU.S. F.R. Notes Due Members 
4 ASSETS ADS 1939. 1938. P1939. 1939. 1938. District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Account. 
94 -— certificates on hand and due from U. S. SE $785,509 $193 $191,322 $379,373 $429,651 
| "Rei ae ieee eR -$12,572,718 $12,423,718 222,003 880,406 678,286 $3,900,810 | New York ......... 5,979, F 2) : 
3 Redemption fund—Federal Reserve notes. a 9,603 9,602 = 9,140 - 1,745 * 1,745 - 1,417 | Philadelphia P Gao oe 165 306; 907 513 950 beta otf 
a NC MEME «is I, Og ale aire he Scions eae e WRC ES SE 360,682 403,630 444,855 97,523 109/010 107,493 | Cleveland ... { 7 ; 419,185 510,899 
38 Richmond | -. 373,393 134,227 195,972 253,799 
e's MUD WONMIIMah 835 Fes sock dds owes ease $12,943,003 $12,836,950 $9,675,998 $5,979,674 $5,789,041 $4,009,720 | Atlanta ..... .. . 290,098 63 116,422 140,192 191,296 
18 iii Quaid: Chicago |. .).... ‘) 2,120/590 70 287,127 987,433 1,155,616 
eh Secured by wv. Ss. Government obligations, el sett eeees ea = = 179,567 193,608 
irect or fu MECEMEOEE .....<0..5.0.0%ese 2 | winneapolis ....... , , 135,927 121, 
- 2% Other bills Gestuntel SU Ra Re oe 1 be} HS = 1 7. — CURT bias 319,780 “ bea 169,707 232°760 
SiN i : 76,789 3 
ED Total bills discounted .................... 2,552 3,322 11,340 485 1,110 2,84 | San Francisco...... 785,942 245 216,215 349,225 pao 132 
Bills bought, in ME EINER oes 02s vas cvs eccens 561 561 550 218 "223 "215 
—! ndustrial advances ......... Nacate man neeeweewd 13,894 14, s . F ’ i 
= Industrial advances... ---. 4,005 16,952 3,830 3,834 4,306 Reichsbank 
BF Reeey gear cocoon: wie tt Te a Bae eae ee ag. 2 
, . s ,165, 1,1 401 339,091 r.1, tMar. 23, {Mar. 15, Mar. 7, . 
170 Treasury bills .. 476,816 618,785 134,259 134,762 180,001 {939. 1939. 1939. ’ 193 ‘ = 3° 
338 Gold coin and bullion.. a 70,772 70,772 70,772 70,772 
708 Total U. S. Government securities........ $2,564,015 $2,564,015 $2,564,015 $721,957 $724,663 $745,855 | Reserve in foreign currencies 5,800 6,019 5,836 5,721 5,547 
744 Total bills and securities ................. 2.581.022 2,581,903 2,592,857 726,490 729,830 —=«753,310 | Bills of exchange and checks.8,180,000 6,990,943 7,058,086 7,083,533 7,333,435 
Silver and other coin......... t 233,932 214,849 179,472 177,512 
Due from foreign banks..................0..00: 161 161 169 60 55 65 | Advances ..... AB 57,600 36,950 48128  37:934 60,445 
63 Federal Reserve notes of other banks......... 18,868 19,498 19,683 2,528 3,069 2,855 | Investments ................-- 677,200 677,244 677,244 677,244 660,374 
245 MMMECUEEE SUEY... 5 occ ov ocs ona ccnccneces :. 817,007 581,828 520,270 141,831 156,060 127,366 | Other assets ................. t’ _- 1,012'379 1,001,627 1,251,000 1,245,188 
aa SE IMIIMEB PTS oooh acc owecx sok osc cuss ewonces 42°642 42° 682 44,795 8,988 9,005 9, Notes in circulation. .......)! 8,310,000 7,463,727 7,573,761 7,737,275 7,938,796 
SE EEE 6c S bbs oc ctbtddndcs vasnvaadontuGacuneat 48,733 48,130 45,831 13,516 13,481 13,565 a as obligations. .1,249,300 1,014,222 964,419 1,027'217 1/105,361 
608 oe) a a ae Ae ee, SPP $16,211,436 $16,111,152 $12,899,603 $6,873,087 $6,700,541 $4,916,804 | Bank rate .................... 4% "an be —_ “a 
LIABILITIES Not reported in ro wmen “Cable report, subject t visi 
an Federal Reserve notes in actual circulation. .... 4,398,430 4,345,363 4,158,154 1,042,110 1,017,788 —=«-917,692 | official Reichs» =“ Nee 
posits: 
Pur- Member bank—reserve account .. big G4 my 7,296,340 5,073,877 4,921,363 3,358,788 BANK OF NAD a 
3 (+) U. S. Treasurer—general account. . : 1,102,897 1,201, _ 244,166 246,575 200,924 186,975 (Thousands of C ee ae 1}! MONEY IN CIRCULATION 
Vr SE ME os ceva, cance ces ""1!""9ga'416 «= "242'286 = «122005 83.279 86.434 44.421 2 of Canaien Deere) aq meetes cen suemnn. Se 
>. UT NII conse Sees bas sanoos sho cvendeecans 237,807 «262461 «=< «212,038 «= «171,323 «195,329 163,780 | assets Age 5, ie Aue 8, | SBERBLiS E 
. | | | \ 
4.733 ON ION os sires dasdiccnie nets $10,600,950 $10,830,904 $7,874,549 $5,575,004 $5,404,000 $3,753,004 | GOld --.....208,704 202,057 180,188 We | | | li iia : 
; aE 
3597 Deferred availability items...................... 573,939 586,372 517,044 135,713 158,167 124,177 & sterl. fds.. 33,008 32,499 21,051 | || 3** T | é a 
nee Other liabilities including accrued dividends... 4,017 3,929 4,831 1,274 1,454 1,284 | Silver ........ ress 2,431 3 UT 8 
419 | | | 
1548 WN MMMM 88 acs nd cic cccdewteds $15,867,336 $15,766,658 $12,554,578 $6,754,151 $6,581,459 $4,797,117 Total res....236,201 234,557 204,270 | |/2 | | g 
2.001 CAPITAL ACCOUNTS = 5 iW2| LO *3 
, RN Ne ss 5 ad rea cl ces 134,926 135,031 133,298 50,887 50,990 50,945 Long term.. 27,460 37 09 $153,210 5 lew é 
RN Fo icc cscaccesdecaccceses 149,152 149,152 147,739 52,463 52,463 51,943 | Other sec..... .... woos 23500 | | | WaneEsoar Prevnes 
0,060 Surplus (Section 13b).................22.21 27,264 27,264 27,683 7,457 7,457 7,744 : oss 53 64 
7,968 Other capital accounts..............--........... 32,758 33,047 36,305 8,129 8,172 9,055 Total ....... 160,233 157,699 165,489 | ae? ee ee 
15622 tee Other assets. 6,229 4,419 5,536 | 
0,494 Total liabilities and capital accounts... .$16,211,436 $16,111,152 $12,899,603 $6,873,087 $6,700,541 $4,916,804 
2177 Tite ot Sate aunmink- te deposit and Federal Total assets.402,663 396,675 375,295 | MONEY IN CIRCULATION AND 
: Reserve note liabilities combined.............. 84.7% 84.6% 80.4% 90.4% 90.1% 85.8% Liabilities : MONETARY GOLD STOCK 
3ES Contingent liability on bills purchased for for- Circulation ..164,195 159,577 150,770 Wednesday Figures 
s) SN. CORTORDOUMOIED © 66a. 5.5 5 oc wicca ccccnccccscas ee re 330 er eee 118 | Govt. dep..... 17,936 19,168 ‘ ~~ 
Commitments to make industrial advances..... 12,062 12,647 12,920 2,516 2,646 4,186 | Bank dep.....204,912 203,122 181,943 (Millions of dollars) 
Other dep..... 4 1 812 -—Money in—, Monet. 
DISCOUNT RATES OF CENTRAL | | Poe Bane Ti05 oa tnee- “ee 
ionds. ‘ota e . 11, s - Unad- 
Statement of Member Banks Wtiend Sine —e prev, | Other liabe | 11896 1'722  3'400 | _ 1938. justed. justed.  justed. 
90.39 (Principal resources and liabilities of reporting member banks in 101 lead- Soatems: | Stake. Mtenetmes: Sone, April 6... 6,423 6,394 12,803 
80.29 ing cities; millions of dollars) Boston ....... 1% Sept. 2, 1987 2 ia ee ee a ak 4a. ae 
: ‘All Reporting — “Chieago———. _—New York City— 1” Aug. 27, 1937 1 95% 60.44% a: eee , 14,983 
90.15 ‘apr.5,Mar.29, Apr.6, Apr.5,Mar.29,Apr.6, Apr.5,Mar.29, Apr.6, Philadelphia. 14% Sept. 4, 1937 3° a a .-. = a on a 22... 6,818 758 15,075 
89.27 LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. | Cleveland .... 14 May 11,1935 2 a. 2...65 9 ee 
Business* ............ 3,838 3,814 4,275 362 363 409 1,372 1,360 1,643 | Richmond ... 1% Aug. 21. 1937 2 BANK OF FRANCE eS Oe eee 
89.05 Open market. “') “307 °°"305 '413«'16—C(i 5 (isi Hsi‘ s«*SO18K8-s 151 | «= Atlanta ...... 1% Aug. 20, 1937 2 (Millions of francs) Adjusted for seasonal variation by 
89.09 Stock Market: Chicago ..... 1% Aug. 20, 1937 2 Mar.31, Mar.24, April 1 Federal Reserve Board. 
88.75 . ° eer 727 #764 637 430 32 31 579 G11 503 St. Louis..... 1% Sept. 2, 1937 2 1939. 1939. 1938. 
88.76 Other ......... "539 «531 «56S 69—s«‘“OSC70)=«'195-««'190 201 | Minneapolis... 1% Aug. 3/1937 2 | Gola 87,265 87,265 55,806 SECURITY LOANS 
88.16 aon 7 ee a a a -— a ~e -— i City.. 1 rey = iss? 2 For'gn balances "739 — 17 | (New York City member banks; 
87.42 Real estate............ 1,143 41,140 1147 13 13 12 11 7112 118 San Francisco 1 r. 3, 1937 2 ian agt ‘son a ae Se ae ae 
Banks ..........++--+- wuss &b we . oo Bagiand 2 i e Fe] loans ......... 3,331 3,332 3,325 | 1938 Brokers. Others. Total 
NET a Peemegeh ace } j ‘ 4848 Seameney i. 2s eae 37 | 30-day “Sets 171 ‘203 ‘997 | Apr. 6......... 503 201ti«é70 
Total loans. . 8,164 8,191 8,677 538 541 604 2,828 2,864 3,103 M4 y 18, 1936 5 State 20,627 20,627 38,573 1939. 
INVESTMENTS— Netherlands .. - 42, 1936 2% | Circulation | ::'119'748 115,922 98,094 | Mar. 15---.----. 3 6S 
road— Treasury bills.. . 313 286 134 68} Switzerland ... 25, 1936 2 Total cr cas Mar. 22......... 644 190 834 
1938, Treasury notes........ 1,995 1.99% 7.907 212 212} 950 743 743 } 2,925 Argentina a * ng accounts 20,657 23,704 23,642 | Mar- 29........ - 611 190 801 
3.75 U.. s. bonds... a ees Gis 5,813 iil 662 64) 1,997 1,980 - Belgium 4 27, 1938 3 —....... 1 aee. Gn... 579 195 . 774 
i Vv arante 6 ae . . ; i nad . il, -- | Sinking fund... j 3 
$72 Other Securities... 3.290 3266 31089 324 325 280 1/211 17186 1,142 Colombia 18, 1933 § Sinking fund... 2,151 13360 2131, | GOLD RESERVES OF CENTRAL 
; Biss pics acacia ea cot Sino pe Bi eae ae . 28,1980 4 | ae ent tinh * BANKS AN 
37 Total invest...... 13,470 13,388 12,154 1,456 1,433 1,331 5,091 5,031 4,502 | Kinland .. - 3 1984 Fe “rh ab. 14 136 121,737 WEEKLY NTS 
os . Pee a — — ——— SS Hungary" 99° lens 7 Bank rate ..... 2% 2% 3% | (In dollars not 15 2-2 21 gt nine- 
3.86 investments. .. 21,694 21,579 20.831 1,994 1,974 1,935 7,919 7,895 7,605 | India... ~ 28, 1935 ig Re 7 ws 
3 Reserve with FR. 27688 7,515 5,687 7 708 562 4,508 4.390 2.817 — 4 & — 3. BANK OF ENGLAND ee 
- ash in vault......... 1 . . » 1 4 Thousand f nded 
Bals. with domes. bks. 2,615 2,579 1,929 194 154 106 101 128 Poland .. . 17,1937 5 — pots. — Apr. 6 be a: — ae a 
LY Other assets, net.. 50 50 389 +=392:««480 | Rumania 5, 1938 4% e, (isse. 39g. | gee ce land. end. Eee 
Demand deposits adj. 16,072 15,991 14,724 1,357 1,265 1,236 7,132 7,135 6,013 n 15,1935 5 | Circulation 491,415 481,987 489,694 | “DE, 9-2428 2,696 "06 ‘O08 882 
Time deposits... -..-. 5,215 5.217 5.222 “472 “471 “461 ‘629 “G29 649 | Sweden 1, 1953 3 | Public deposits. 161042 21,774 12,833 Mer '11.2495 191 ot See 
vernment deposits. ar. 11. , 1 
serlin. Interbank deposits: RESERVE BANK CREDIT AND fake cant ts. a ott mT Maat Mar. 18.2435 1,871 671 943 ne 
33.10 Domestic banks.. ie - 6.615 6,466 5,192 787 806 504 2,751 2,651 2,018 RELATED ITEMS Other accounts. 40'529 36268 36.760 | Mar. 25.2435 1,872 ... 909 
j Foreign banks. 625 ‘613 336 12 10 7 ‘548 '540 298 (Millions of dollars) Govt. securities.100,351 102/301 111.886 | “PF: }- 18720... wee wee 
31.23 Borrowings ......... 3 3 4 ad a Ps a e i Net Chg. Since | Other securities 29;995 27,248 30,270 Apr. 8.2435 1873 1... ae 
31.79 Other liabi ities Sees s re es 15 17 18 314 314 335 pial 25 WS Disc. and adv 8486 4.776 10,120 
31.62 Capital account....... -. 250 258 242 1,480 1,480 1,481 Apr. 5, Mar.29, Apr.6 Securities ** 21°500 "472 20,150 FOREIGN MONEY RATES. 
31.80 *Officially designated “Commercial, industrial and agricultural loans." +Revised. . 1939. 1938. | Reserves ....... 245 37,556 (London: bankers’ acceptances, 3 
31.81 Bills discounted... esse See 265 227'231 327:240 | months; Paris and Berlin: private 
32.10 DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING Bills bought..... 1 ay me Pr. res. to liab. 24.1% 28.9% 23.1% discount rate.) 
32.11 CENTERS WEEKLY U.S. Govt. secur. 2,564 es .. | Bank rate ..... 2% 2% 2% Unadjusted for, —Adjusted for—, 
31.95 Th a Indust. advances Seasonal Var. 
31.56 aig aaeamaaaed (not incl. $12,- MONETARY GOLD STOCK OF eg Lon- Ber- 
31.47 No. of ‘Woes Ended——————. 000,000 commit- 1938. don. lin. Paris. don. lin. Paris. 
31.32 Centers. “Apr. 5, Mar. 29, Apr. 6, | (ments, April 5) 14 .. — 3 THE UNITED STATES (4) Feb. .53 2.88 
31.16 Federal Reserve District Included. 1939. 1939. toss. Other Res. ; (Millions of dollars of 15 2-21 grains, non h ‘ 30 2 3S 
31.50 MMMNUME gone cc vosais veo cect 17 $481,543 $402,623 $465,056 CROGEE .. . 3.005 re ar nine-tenths fine; i. e., one Dec. .96 2.88 223 .93 2.78 2.10 
31.56 2—New Yor SES oh 15 3,975,770 3,346,723 4,276,396 Total Res. Bank ie ounce of fine gold—$35 ; 1939. 
3 3_Pailadelphia Etat te eee 18 474,785 363,491 421,203 | credit .......... i238 = — decrease) Jan. .55 288 188 .55 3.01 1.80 
i MMII, Falicc xy csascencacea 25 539,189 433,789 525,830 Gold stock...” 5,292 +4132 +42,489 a I Feb. (53 288 ... 2 301 «. = 
ya EE on RE ee eae 24 306,041 247,517 +297,167 | Treasury curr’cy 0 a3 1 t "156 Net Gold 
' MOE Uo dos sc vu teracceens 26 244,010 214,731 234,171 | Member bk. res. Import - §Dom. Stock EXCESS RESERVES OF MEM- 
lino SE adh i dasnidscisseaen 41 1,433,041 1,217,213 1,216,387 balances ...,... 9,318 +193 +2,022 or __ Prod., End of BER BANKS (4) 
et NS 59 dv cc ocs 0 sentences 16 225,909 200,347 221,268 | Money in circul’n 6,855 t 90 t "461 1938. Export. &c. Total. Month. L 
+420 | 9 Minneapolis 00.00.0000. 17 141,627 119, 166 151,544 | Treasury cash... 2,712 — 10 — g42 | Feb. .... 80 —12.7 20.7 12,776 CLicensed tanke caly; a7 
| 10—Kansas City................. 28 249,119 223,772 1257,514 | Treas. dep. with Dee 240.5 — 40.9 6 14. daily figures; millions of dollars) 
wo | ce  — Seer 18 189,863 170,370 194,479 F. R. banks.... 1,103 — 98 + 859 —- eee oe All Central Other ‘“Coun- 
| | 42-San Francisco............ 12! 29 626,358 540,629 594,364 | Non- ember do: 1939. Member Reserve Reserve * 
. 29 ae aul ale Jan. .... 1563+ 137 170.0 14,682 | 1955 “Souns’ “Gime ‘Guia Eee 
780 PN ak tac sddeacsaeen 274 «= $8,887,258 $7,480,371 $8,855,382 .R, accounts. 727 — 35 + 134 | Feb. -... 2233— 306 192.7 14,874 | web ...1406 = =S7? 4» 468.~=Of«26 
ST ON CMMs Sucedieseseccruune 1 3,640,941 3,093,661 3,974,817 Excess reserves of member banks on $Includes earmarking, etc. 1939. 
z April 5 esti 4 , 
‘eo 2 Votal outside New York City. 23 $5,246,317 $4,386,710 $4,880,565 ss, 710, 000, age tty '3190,000,. POSTAL SAVINGS (4) =>: --- 3 63 a DH 
j EE erie ca tscscanaat rs. 8,177,000 6,907,000 “8,168,000 | 600 for the week. (Depontneny NAY ENGS Og |p ee ee eee 
tRevised. MONEY RATES IN NEW YORK month : in millions of dollars) eee MOVEMENT 
F MONEY RATES IN NEW YORK CITY WEEKLY CITY DAILY ; . 1987. 1936. 1935. eck ended April 5, 1908 
“| \ a “eauoney oe. 6 ge | 0b: ASS VEE 1388 19M Le | imports: 
} ———_*—Time Loans._———--, Com. Paper. Acceptances. Re- Day Mos. Day | Mar. |)’ 1/268 1,272 esr 1503 From Be = ERS bars 
i -$Call Loans 60-90 Days... 4-6 Months. -4- Months. {90 Daya — 1939 an Mghlesdneieee | a -- 1/262 1/270 1:215 1200 | From Holland. |... X $350,000 
y Daily Dai . ° id * ON fl RE BUEER SAUTE ng tee eres 
.  High.Low. Av. High.Low. vay ” pigh.Low. a High. Low. Cae ~~ “3 oi po + oe ; : : : 1359 T3683 ast en | re Switzerland Mie: 301,000 
| | 2 -- i 4 if AB i iB eee | iz: ry &:.. 1 1 1 1 1,282 1.271 1,244 1,189 és pvaetdlae -___ 247,000 
tes : a O..: 2 2. as ’ , 249 1,191 | Total .......... $102,777,000 
Leo | la 61 «100 1% 14 «1:25 1 y oh Re ie . 
20 | | edd 1 Le ee Se 1'250 1268 1'255 11196 armarked oi net oe 5,633,000 
tNew York Stock Exchange. {Asked rate. sAverage of renewal rate. tBest names. $Asked 12 ise 1s tae Te 
; 2 1,252 1,269 1/260 1/201 $108,410,000 
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& Ch 66 44... ... 8 102 1015 102 
yeaa: 165 99% 99% 99% 
eae aie 1 114 114 114+ % 
44s 39 ....... 1 10143 10195 10143— 
_ a sheeS 37 107 10514 105% — 1 
54s 50....... 8% 87 87 — 1% 
2p Re Se 39 “106% 106% 106% — % 
5s 2000...... @ 1155 114% 11446 — 1% 
16 Seas 6 82g s2in ; 
2 e, Sntaieees 7° 84 Sie 784 — 5% 
Me ecsarr cans 10 83% 81 81 — 1% 
Bye 4 oo... ison 1 100, 1 - % 
Wat rt eae io 106 8 8 
‘ol & Oh Cen 3%s 60 ......... 29 89% 89 so at 
54% T St L & W 4s 50.......... .. 2 a 62 62 +2 
110 107 107 — 2% 
Un Oil Cal cv 3% 52 105 107% 106% 100% — 112 
cv “ 1 1 —1 
Union Pac ist 4s 47 « i137 iio 112% — % 
Union Pac 4s 47 re . 2 Wiggle 
Union Pac rig 4 3 1 104% — 3% 
941, — 3 
95% — 1 
=—"— 2% 
108% 108% + 
105 


| i 
a) tow 
ee RE 


| + 
- = 
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iS] 


tf Fig . 
Boe RCFE Be RR Re 


nue 
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pss 
70 
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Sales Net 

in 1000s. High. Low. Last. Chge. 

8S & T 4s G1......... 52 105 104 1044%+ % 
Pde @. ..00.0-.. 518 103 100 100 — 2 


FOREIGN BONDS 


ABITIBI P & P 5s 53.. --*t§.17 «53 455% — 
Bk 6s 47...... ee. oe 23h 2h 3° 





'"; 8 tae 
ra oS ge +34 12% 11% 1% — Fe 
1 Antioquia 7s 45 D............ +17 12 11 12 . 

Antioquia ist 7s 57............ 7 % 11 1 10% — I 

Antioquia 2d 7s 57..........-- 7 z 11 il 11% — 

Antioquia 3d 7s 57............ : oe 1 10 1 — YF} 

PLD Wile tasescccccésccs 92 + 

Argentine 4s 72 Feb........... 116 6 7% T6%— 

Argentine 4s 72 Ap............ 17 15% T —1 
i sesicdéscuaed 138 91 90 90 —t 
Didtedcctanaehae 86 84 = 
Der asnxtcnraned 43 =3 

Australia 4 | ee 91 94 3' _ 

ewe eKedeene eee +13 11 11 11%— 
eer + 5 19 19 —1 
Randadec cate auewed 32 112%110 110 —1 
THadaddtéanaansa 105% 1 li _ 
Dieasigas capaeeee 53 10314 100% 1 —T! 
Ferree * t 17 1 1 —2 
Bertin City G2 58 -.-...------- + 4 18 18 1s — & 
21% Ber ity Me ssccss 2 : 
“ One 59 oT ss Sak Toe 198 — am 
fl 6%s 26-57 ........ - 7145 18 16 —2 
RESIS -4135 «618% 16 — 1% 
meee OP 5-30 <2 50 {a as: s — 2% 
Breda (Ernesto) 7s 54 “a0 73. TO oa 
Steere B p+ _- 8 
i0 10088 ti 1 = 


megeogeas: 


aes 7 1 1 
Raiela ag «th wea 19 103 102 rat - 
7 —1 


GE sevewases wend * = - 
s 61 asd..... + 
on . Eee 41506 «11% 11% 11%— 
tg ) ere +i 2 6hlUa = 
4 oekensoe id 2B Bos 
a +x ietecenesad seasadds 2 14 4 14 —1 
Clie Te 4B oO .... cc ccccccccce t 11 114% 114—-— 
GP DD cccccccscne. +17 14%, 14 4 6— 
We cclen ae 7~7-B 0 0-1 
Bao AWida cht kt 1 & S$: ESS 
DD Sec avcessecawe + 2 145% 14% ion * 
61 Feb asd.......... = ae 10 1 - 
rere rrr . Ja 14 13 13 3 
Ge nase cdaacsassqewses - 14 pS es 
On ntceasdées cans t 10 ist 10% — 
, YY ee Seer + 1 10% 10% 104— 
15 Chin Govt Ry 5s 51........--- t 15 5 — 
Colomb 6s 61 Jan............ +55 24 20% 20%— 
RRS +94 24 = 21 ~ 
Colom Mt Bk 7s 46.........-- + 7 2 23% 23%— 
Colom Mt Bk 7s 47......--.-- t 26 26 + 
Keidoad ees t a oy = = % 
pPerrrrcrre 1 - 
ee aa deca 18 82% 80 80 — 
SS Fee § 50 50 << 
Cord City 7s 57 st........... +$ 13 45 oat 44% + % 
es OE | ere + 2 24% 24 Ft] + 
101% Cuba 5s 53.........-. - 1 102 102 102 —1 
oe 3 5 1003 1004 to” 
Cuba 5s (1904) 44 s 
Gaba 4s 49 aor am” ten” ot 
100: s 4 . 
- Czecho 8s 51...... « & 23 +1 
96 DENMARK 6s 42. .. 82 100 96 — 2% 
Denmark s 55.. . 165 6 —2 
Denmark 18 8 64 oie % 
Dom Rep s 61 ext 3 a 
SS aa 2 eo —2 
5s 26-40...........- 7 17% 7 77 —1 
Mdeetedcenss W%+ & 
ESTONIA REP 7s 67.......... 1 9% 2% 96 
FINLAND 6s 46.............- 8 105% 105% 105% 
dagecdsetaenneamse 10 106 106 106 + 


—% 
gon: ee ai 
Gies 58 pedvaesee 2 rr 3% It we 
Gu0t.........%¢ 5 @ % oe 
+ ERY + 56 19 20 — 
op oS apppeepeaes 5 19% 19% 19% + 1 
> pe +18 S&S Soe 
MS cn esavtts + 1 51 st = 
Con El P Jap 7s 44......... 2% & % = 
ap 64s 50...... 6b 4 8 3 =4 
’ Shapes 1 25 +1% 
SePihcss, wae +63 21% 18 #18 —3 
OE ORE SP oA 2 73 ay 
MORE ccsucces + 6 18% 17% 184+ % 
+ ae aap + 2 38 38 815 
es sodas oes 8 102%102 102 — 
Huneary tiie 1 ext. 2. ---- 11 “20 ~ 
lung t 74s GI A........-- t _ 
THs Sa ehh +3 9% 9% 9441 
lumg Munic 7s 46...........- on 8 8 +1 
ITAL CR CON 8 7s 47 B vel oo, 6 60 : 
an &.:::--<:--- 3 aa ieee 
Ct eee = 81 80 + 
hg 113% Som Sey Se 
$s 8s 8&8 +s 
534% 50% 504% — 2% 
12% 11% 11%-— 1 
AEB 
+ 
1% % Mm 
i 63 
Lk os 
as @ =a 
is 10 6 
122 10 10 — & 
52% 52% 52% .. 
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Bond Transactions—New York Stock Exchange—Continued 

































SAO Oe aE aa aK ala ad 8 ft a 


w gfSigtay wemzee 
ee 


Range 1939 Sales 
High. Low. in 10008. High. Low. Last. Ghee. 
Pernambuco 7s 47 ........ +8 9% 8% 8% — 1 
OI in noe .o-6 anaes 60's + 25 1 10 1 - % 
Dera ist @s 00.............-- 4137 (10% «9° 9 —1 
Peru 2d 6s 1961 ............. +93 106 9 9 —1% 
37 ROSS .........0....2.: oe ig ee eee 
38% SEN MG AD ..........0.0000. +°2 28% 27% 21% — 4% 
5 Porto Aleg 85 Gi ............. +1 ng 1g 11% -— 2% 
7 29 ~ Ea aaa 3 292 29 1% 
106% 102% QUEENSLAND 7s 41 ......... 11 103% 103 103 - 
107 101 Quee "ae egaae 20 102 102 — # 
28 21 RHINE-WESTFH 66 52 + 3 26% 26% + 1% 
1 Rio De Jan fs 46.......... (se 2 nm -a — 1 
5% Rio de Jan ' ons eine: +49 10% 8% 8% — 1% 
Rio Gr do Sui 8s 46......... 113 12% ne uyX+ ¥ 
14i4 1% Rio Grande do Sul 7s 67.....1 16 11% 10% 10% — 1% 
14 7 Rie Grande do Sul 7s 66.....t 114%, 10% 10% & 
6% Rio Grande do Sul 6s 63..... +21 12% 10° 10° —2 
mee Ge SS...............-- 52% 46 46% — 5% 
15 Rumania Inst 75 59... .. 2-7 as ae 





Range 1939 Net 
High. Low. in 10008. High. Low. = = 
144% 6% 8A0O PAULO — 8s 52..... tll 12 10 # 
5% 7% Sao Paulo State 8s 50........ t 12 11 —1 
18 11 Sao Paulo Suse oe cbesade t§ 2 13 Ly — i” 
15 Sao Paulo State 7s 56....... +12 113 9 ap — 
32 17% Sao Paulo State 7s 40....... + 58 24 244% — 4 
14% 6% See Paulo State 66 68........ 415 1 
21% 20% Saxon State Mtg I 7s 45...... | oe 21 21 at > 1 
28 1914 Serbs Croats Slov 8s 62...... tli 21 19) 1914 — 1% 
254%, 17% Serbs Croats Slev 7s 62...... +14 1™%, 18 —2 
21%, 20 Silesia Elee 6%4s 46............ * 2 205% Sy 
28 25 Silesia Prov 414s 58 asd....... 4 20 2 2 = si5 
103 95% Sydmey 54s 55.............06- 6 100 99% 100 am 
54% 49% TAIWAN ELEC . pa — Seer 9 53 53 53% + # 
58 50% Tokyo City gh pit hon Wal siad 32 55 + 
49 Se et Ay ee 41' 41 41% + 2 
60% 53 Tokyo Elec vaght. | 73 56! 55% + 
85 71% UJIGAWA EL POW 7s 45..... 2: SS @. 2 -+.3 
50%, 38” Un Steel Works 64847 A.....+ 2 39% 30% 39%4— &% 





High. Low. 
50 Un Steel Works 614s 51 C 
49 U Oe. Gy ic crevasse 
43% 37 Uruguay 3%s-45-4%s 79 
421, 35 Uruguay 3%s 
45 % Uruguay 4s-4\4s-4443 78 
ev 3%s-4s- 
51 38% VENET P M B 7s 52...... sos @ 38% 
31 1 WARSAW ys 444s 58 asd... 12 zo 
22% 1 Westphalia Un E} P 6s 53..... 2 MW, 
50 S56 YOKOHAMA 6s 61............. 8 57% 


terest. ct Certificates. + Sell! 
tSelling me flat for reasons other than defa: 
bility impaired age rte 
or beng reorganzed und 

panies. 


the Bankruptcy Act or securities 
by such com 








flat on account of default. 
it. §Matured bonds; negotia- 
*In bankruptcy or receivership 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, April 8 





Stocks and bonds marked with a dagger are 


fully 


listed on the Curb Exchange; others are dealt in as 


unlisted issues. 





Range 1939 Stock and Dividend Net 
High’ Low. in Dollars. High. Low. Last. Chge. 
6 3% AERO SUP MFG B........ + 4% 3% %-— % 
34% 25 Agta-Anseo ............-.-. t 30% 2a —- 3% 
8% Almeworth .................- 6% 6 —- &% 
11 Air Assoc (14).......-..... 8 6% TT + & 
144 Air Investors ............ + 1% %% 1% .. 
71 Ala Power $7 pf (7 82: 80 80 —1% 
8€ 624% Ala Power $6 pf (6)......... 3% 73% 73%— 2 
9 Allied In Inv pf (%k t 9 8 9 oi 
131 Aluminum Co Am........... 103% 90 90 — 9% 
11 110% Aluminum Co Am pf (6). se 111% 112% + % 
1 14% Alum Goods (.20g)... wie % 15 £5: =a 
141 104 Aluminium Ltd (%4a)........ “Be 107 10714 — 2% 
11% ee eee + 20% 17% 18 — 1% 
% Am Box Board ............ + 6 5% S%-— %&% 
a SO” Fae 2 8 —& 
2 | See % % y— & 
23 18 Am Capital pf (4k) ........ 18 18 1g - % 
2% 1 Am Centrifugal ............ R. 1 1 % 
35 2] AmCitP& LA (1%b)..... 28 28 — l% 
“mM 2 Amon FRE A we (Lan 24 26% 26% — 1 
14 Am Cit P&LB............ t 1%, #14-— & 
19 Am Cyanamid B (.60)....... 2” 19 19 —1% 
1 % Am & Fereign Power war rT] % %w— * 
1 9 Am Fork & Hoe (.60)...... 9% 94+ % 
40% 31 Am Gas & lectric (1.60)... 35 31 31% 2% 
116 ue Am Gas & Elec pf (6) xd 114 114 #114 #++ 15 
SEE cov cccenesccvenesee 3% 3%—- % 
24 Am Gen $2 pf (2).......... + 24%, 24% 24% — 2 
2 Am Hard Rubber _.......... ™ 7 + 
31 Am Inv Hl (2)...........-. 30 3@® 30 — 1% 
18 16 Am Laundry Mach (.80)..... 17 16 146 — & 
18 13% Am Light & Trac (1.20)..... 14% 13% 134-— \% 
2 Am Light & Trac pf (114) 274 25% 25%4— 1% 
15 NETS wo Shice's.c60 ss nucno 11 9% %%-1 
1% Am | ee % y% 
29 Am Meter (1g) .......---.. 21% 20% 20%— 1 
9 Am > ere + 6% 6% — 
6% Am Seal-K (.12g).......... + 5% 5m 5H 
1 % Am Superpow ............... 5, 4 — 
27 14% Am f 17% 144% 144% — 2% 
Am Thread pf (4) Se 3% =. 
1% 14 Auch Post F ............. 1% 14— & 
Ang-Wupp (.05¢) 2% 2 24-— \% 
4) «611 «(Apex Elec 1% 11% 114+ & 
1 108% Appa! El P pf (7) as 11014 1101, —  & 
2% 2 2 
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ae 
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— G&EI pf as 
Asso G&E! war 
Atl Cst Fish 


vet 
Ss 


wR 


Ridccecal mj 
peer a 
FEEEE# 
sities 
pe 

$8 
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eB RE 
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tae 





Atl Gas Lt pf (6) wT MW + 
Ati Cst L Co (le) 20% 17 17 —3 
3% 3% 4+ *& 
ti Attias Corp war ho #— * 
eS eee 13% 13% — 1% 
ga Austin Silver M A te + *& 
t 1% 2+ & 
7 Aute V Mach (\%) 7 7 4 
3% Avery & Sons ............. 3% 3% 3B ..- 
1 15 Avery £8 pf ww (1%) 15 5 —1% 
4 2% 24 2%4+ % 
45 35% Axton-Fish A 35% 3712 + 2 
3t i 16 BABCOCK & WIL ... 20 16 %16=«—3 
1% Baldw L pf (2.10) 1 25% 
9 ee 1% 
+s] 5 Rep 1% 
1 3 Bardet'n Dis ee 
1 Barium Sta % 
1 Bart 1 
5 Basic Dolomit v4 
Bath Iron Wks % 
5 Beaunit Mills . y 
anf af nature” : 
175 164 Bell Tei Can (8 2” 
123 120 Bell Tei a 
pt % Bellanca 1 
Berk te 
\ Berk te 
17 13 Bickfords 1 
8 Birdsboro % 
17 EM MEBs cans ccscccsecess 2: 
20 Bliss & Lau (%¢) 2% 
1 1 Blue Ridge Ie 
Blue Ridge cv pf (3h) 3 
9 4% Blumenthal ( 1% 
7t% 3% Bourjols rig 
s* i 
Bt 
1 
12 


eather 


Bd 








Sales. 


1,100 


+ yee 
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aa 
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Range 1939 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 

1 % Cab El Prod vtc........... 1 % oe a os 
338 28 Can Car & F pf (1%)...... 28 28 —1 

25 1% Can Ind Alc A ............-.- 1% % 1% — 

1 rrr — 

1 SEM SS 50sec ebicncccects 14g ig gt 
281 asi oo OE ree are 27 or _ 

*& 3% Casmeagio Met .....cccccccee y% %— 

06 6485 Caro P & L $7 pf (7)....... 92 89% 8914-— 4 
21 10% Carrier Corp .........0-+..2. 13% 10 10% — 1 

6 5% Carter (J W) (.15g) ........ t 5% SK 
15 95, Casco Prod (1g) ........... we! —- &% 

4 2% Catalin Am ..............-+ t i 2 os 
91 784 Celanese pte pf (7a) ........ 84 78% 7844 — 6% 

5y A Be swe sasccccbacddaxene 4 4—- 
39 SURE otk 20% 20% 20% — 
61% 48 Celluloid 1 pf ............... 54% 51 54% — 1 

S% 2 QS BOW UE once ccceciestcs 14% #1 i—- ¥% 
96 864, Cen N Y Pw pf (5)......... + 89 86 86% — 4 

9% 6% Cen Ohio Sti ve a . th .— 
98 85, Cen aS ae ae 5 SRR 92 99 9 —2 

vx 8. EER ee ‘ 

5" 216 Cen St El 6% pf ............ 3H, 2 ra 
14 ; Cen BE HE IS Pt oc ccescccccss 8 % 

4 4% Centrif Pipe (.40) .......... t 3 34 35% + 

rif 4 Cham M W 8 ....... a ae % 

6 5% Charis (.10g) ..... 5% 5% 5% 1 
15 13. Cherry-Bur’! (.20g) 13 13 13 -—1 
130 115 Chesebrough (4a) 115 115 115 —7 
79 62 hi Flex Shaft (5a) 67% 4% %-—- \ 

8 6% Chi Riv & M (.10g) 6% 6%— %& 

Ss 4 Chief Cons ee %— 
58” 36° Childs "9d aia ad, “a: SC. 

9% 6 Cities Service . ™m 6 6 — xX 
5542 431% Cit Sve pf.... 53% 49 50% + 1% 

5 3% Cit Sve pf BS eka 4% 455 + 
51 37 Cit Sve pf 4914 47 47 + % 
84 55 Cit Sve Pk L $7 pt chews -- @ 69 69 + 5% 

7 4% City Auto Stpg .............. 4 4% 4% ... 
20% 16 Clark Control .............. + 184 1% 28 — %& 

1% Claude Neon Lts ............ % — 

3% 15, Clayton & Lam ............ 1 % a ee 
3815 3414 Cleve El Ittum _ aap hiace eae 37% — 

6% 414 Cleve Tract : + 4% 4 aig — % 
3% 2% Club Al Uten. ee ee err ee 2% 2 2%— 
4 2% Colon Develop ............. +-2 2 2%— % 
414 4% Colen D cv "he SORs sso csee t 4 4% 4 ee 
8% 70 “ — 4 . BOE wnccs se %— &% 

‘olts | ee 75% 70 14 — 
72% 55% Colum G & E pf (5)........ 2 65 Hd - 3 
4% 2% Colum O & G (.15e) ........ 3 2% 2%— % 
& .. Comwith & So war......... van ta 

1 Comwit Dis (.07g) oof Z vx 
3614 = + nacho a . Sy ae —4 
2936 4 Comm 2 See t 23 4 244% — 

% Comm Wat Sve ........... t ‘4 2% — 4 
16 , 14 Compo 8 M vtec (1)......... 72 14 14-1 
6% 5 on Biseult (.15g)......... 5 5 — & 

% 5 Cons Copmin (.15g)......... oe _* 
80%, 71 Con G & : Bal (3.60).....¢ 74 
1174 112% Con G & E Bal pf A (5).....114% 113% 113% ~ 
ai* wt Cons Gas ut 8 aay t / . 
ons Mng ___ Pe Saere _ 

6 26 Cons Ret Stre “4 a =% 
92 86 Cons Ret St pf (8) 86 «86 os 
1% 1% Cons Royalty (.20 1% i 
6% «63% C Sti — 

% 5 Cont Roi & § 5% — 2 
2 84 Cook Paint & V (.60) 8%y— & 

r- oo 
20 15% Coop-Bess pr pf (3) 17 — 2 

55% Copper a 
14 11 Coppw’d Stl (.20g) 1 — 2 
314 Cerroon y 2 ee 
1% Cosden Petro }+ 
6% ice Cosden — pf ait ¥ 
23 le 4 18%— %& 

1! Crocker_Wh M 5 + & 
Crof 

3 Crown if as 
10% ot — C Int A (%k) 914 — 

1 1 tha / 

17 14 cr ‘Dru et (1%) 17 + & 
si se Conen (3a) } 49% 47% a7 — i 
110 108 Cuneo reer a. eee 1110 110 110 «4+ * 

T 5 DARBY PET (%)........... 6 5 5 —1 
188 14% age Hes Riz) cot saae + 16% 16% 16% — 1 
17% 10 Dayton Rub ............... + 125% 10 10 —3 
of 7a Dayton Rab A (2) pape ootee % 2 ae 23% — 1% 

SF Mcccces ; © 5 _ 

6% 4% Dejay Strs (.30g) .......... - 4 4% — 
26 20% Dennison pf . Bpetedexkwac . 2 ies an - 

2% 1G Detby OF ..W. 2c cee ccccee + 7% 1 1% — 

36 «636 )=«=—Derby EE ERS Eee eS +36 36 36 — a 

9 ™% Det G&M (4g) xd ......... t T Ts Pt 
15% 13% Det G&M pf (1.20)...... 12: 13% 134% 134% |: 
- 1 Det Gray Ir (.04a) ......... 1 1 1% — 

Fl 144 Det Mich _ , EE ee 1 1% — 

2 1% Det Paper Prod ............ + iZ 1 1% — 
31% 18% Det Stl Pred (%g) ......... +22 18% 18%— 14% 
= Me ge ag 8. os caw eseee i: or eee 

‘o ( D” iene sae 20% 20% — 

5 3% Diveo Twin Trk .... --t 4 — % 

9 Do kmun ..... _ % 
7344 6214 Draper Corp (3a) _ 
20% Driver-Har (.20g) 

% 1% Dubilier Cond .. 
72 64 Duke Power (%g) 
iy da bunts ais 

ro-Test (4%f) .. 

7 5 Duval Tex Sul .............. 

14% ™ EAGLE PICH LEAD 

1% «1 East Gas & F 
12% 6 East G&F 6 pf. 

25% 17 East G&F pr pf 
10 6 East Mali Iron 

14 % t Sta Corp 
19% 12 East Sta pf A 
19144 11% East Sta pf B......... 

3 244 Easy X 
17% 14% Econ Gro Strs (1) 

18% 15 Edis Br Strs ( 

2 x fF - Perron 
12% El Oe 
72% 60% El Bd & Sh pf (6) xd 
65 EIBa&s ee pf (5) xd 








Sys! 


ay 


o 


i) 


eyBSesseeSese 


gs 
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sugeey 


S828 


200 
000 
100 
100 


Se 


950 


70 


25 
1,700 
3,600 


ybeege 


POA 


-~ 


38 882 


No 


SEuyusugusss 
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e352 


Se883S32x 











Range rg Stock and Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. 

3 EI ee — 

3 21, El fs a ree 3 3 3 
, | a ge ee nena 1 ‘S. 6.—% 
3 1% ee 2 2% 2— 4% 
10 10 RR avr cagass 10 10 10 ‘ 

1 1% Misotrel WV tc ......cccccees 1 1 1% — 

215 1814 Elgin N Wat (%48).......... 18 18 137 — 1 
74 5414 2 Serer 65 65 6 — 6 
73 52 eS! a? as 64 64 4 — 4 
71 ‘Vieetsca™ aie bas ae eo 63 63 63 —6 
1 _. “eapaensen: 6% GK .. 
te Equity Corp ............... + =— 

8 Esq-Coron (1.20) .......... : 5 + ¥ 
20° «17% Eureka Pipe . tag) cia 174 174% 17 
16 9% FAIRCHILD AV .......... ‘RR 10 10 — 1% 
ost 18 pay A a siew Sh eclee + 7 1% T% : 

anny ae +214 0 2 — 

8% it, Fansteel Met .............. + 5%—1 
7 ae Mfg de> exe cede _ 
= '* Ferro Enam (4g) ......... +1 1 1 _— 

% _ Fidelio Brew ............... , 2 se 
68 . Bre ‘as ot  udetecsnan 62 ss ss" —4 
eg Eis Rawsin sa ciaa 10 a as — 1% 

i ae atts arta —3 
Fla rx x us $7 o 2 ésx). 61 50% 50% —1 

9% es A ee 8 81, — 
23 M Can MOWED ovens cess 1 1 16% — 
23 isi Ford = | epee 18 18 184, — 1 

1% Of O—EE ee 1 1 14 + 
4% 3 Ford ‘ord Mot ee ae 4 4 4% + 
15 10%, Pox ¢P) Mr (ta)............ +14 14 14 (+ 
9% Froedt G & M (.40) ....... 7 7 és 
18% 1 Froedt G pf (1.20) ........ + 18 17  —_ 
29” 11% Feller $5 cr (Sh 22 139 28g -—s- 

_ See 28%, + 
43 3 Weer 26 pf G) .......0-. + 43 41 ae t . 
2 GEN ALLOYS ............. ™% 1% «1%- 
19 16 en El Ltd  ssehactas in 1T% ie + 
14% Gen pwevts | 1 11 ll -1 
i Cem © DT BE Do cccccccces 50 47 —3 
ye SSR oe a - 2% 
70% 66 Gen Out Adv pf (6) ........ + 70% 70 TO + 
52 41% Deere 42 41% 41% — % 

2% 1%4Gen Share ................. + 1% 1% z 
1 as TEED oc scesesaes coc + 15% 13% 13% — 1% 
52’ 4614 Gel ty i'n diaries es wae + 50 46 46% — 3 
1 9544 Gen T & BR pf A (6) ........ 100 00 100 yy 
oo? of Gen Wat G8 E (40 iaseues + 5% 4 —2 

Georg Pw eee 864%, 86 _ 

7 3 Guibert {A ©) ge Secreta *-* — 

5 3% Glen Alden Coal ........... 4% 3% — 

11 6 Godehawx Sug B ............ 7 6 6 a 
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nold is about to go before a seemingly un- 
sympathetic House appropriations group 
for money to double his staff. Unless the 
Republicans deem it good strategy to 
grant the funds, he may be turned down. 
The business community is temporarily 
without the inspiring leadership of Harry 
Hopkins who went to his home State of 
Iowa to establish legal residence. If it was 
to file for the Presidency, he needn’t have 
bothered. So appeasement of big business 
languishes. It will be heard from again. 
The Administration spirals back to its 


major themes. 


* * * 


LITTLE BUSINESS is currently in the 
spotlight for urgent and long neglected 
political reasons. New Dealers now realize 
that much of the swing in the rural areas 
in the 1938 election was due to the disaf- 
fection of small merchants, professional 
Men and producers. Many of the Roose- 
velt policies from NRA on, while planned 
with much talk of protecting the little 
fellows, have impaired their interests. 
They are now especially rabid over taxes, 
labor policy and red tape in general. 
‘Those’in the security issuing class have 
grievances over the comma boys in SEC 
whose meticulous rules are costly in time 
_and legal fees, sometimes delaying issues 
until the market has gone sour and em- 
ployment-creating investment is no longer 
feasible. 

Because big business is dependent upon 
little business for outlets and purchasing 
power, and because many of the little fel- 
lows see no profit in risking their funds, 

-@ change in attitude at the cross-roads 








store and the little factory is just as im- 
portant toward recovery as it is for the 
1940 election. The Administration made 
one play for cooperation through the hap- 
less conference held by Uncle Danny 
Roper. It was supposed to be a hand- 
picked meeting, but the hand slipped. 
After this riotous conclave, officialdom 
dropped the whole matter as something 
best forgotten. 

Several little business organizations, 
however, were formed at the time. Of the 
five still in existence, three are fairly ac- 
tive, including one of militantly right- 
wing proclivities. These groups have been 
in touch with the Commerce Department 
as to the possible holding of another con- 
ference or at least a group meeting. Big 
concerns largely dominate the trade asso- 
ciations and the Business Advisory Coun- 
cil which are the Department’s contacts 
with the business world. So the setting 
up of a little business committee is 
thought possible. 

One objective is to create easier credit. 
The Federal Reserve Bank survey in New 
York shows that the howls about banks 
not lending are mostly unjustified. Loans 
must continue to be rejected where the 
risk is bad. But last week the SEC an- 
nounced a survey to determine credit 
needs. If complaints are heard before the 
Monopoly Committee on an ex parte basis, 
a sad tale may be told. Sympathy may 
thus develop and support may be united 
for one of the bills to set up intermediate 
credit banks or to insure loans. 

Another move which is more important 
than it looks is the Commerce Department 
plan for business research centers at the 
business schools at State colleges. The 
Sheppard-Robinson bill is moving in both 
houses. It would give Hopkins the be- 


ginning of a set-up similar to the agri- 
cultural extension service which is a polit- 
ical power. That professors from several 
State colleges teamed yp, in the hearings 
last week to plug for the bill, shows the 
kind of pressure group which can be built 
up by an ambitious department. At pres- 
ent, the Commerce Department has some 
twenty-five district offices and fifty other 
contact points dealing mainly with foreign 
trade promotion. Hopkins said that the 
new set-up would enable little business to 
compete more vigorously with the big fel- 
lows, through market surveys, advice as 
to methods, and what-not. In other words, 
it would help reach the small business 
man where he lives.: This, with the big 
crew of census enumerators to go out in 
1940, would help give Hopkins a group of 
political sales agents not so big as WPA 
but still something that he well knows 
how to turn to advantage. 
® * o 

MONETARY PROBLEMS are up again, 
at a rather bad time for the administra- 
tion as the war scares bring in gold from 
overseas and direct attention once more 
to our already vast hoard of the yellow 
metal in the Kentucky depository. This 
week the House will debate a bill to ex- 
tend the President’s power to operate the 
stabilization fund and to regulate the gold 
content of the dollar, another two years 
to June 30, 1941. There is little question 
that the stabilization power will be ex- 
tended with the proviso that reports be 
filed with Congress as well as with the 
President, and other possible changes. 

A lively fight is expected on devalua- 
tion, however. The vote in the House com- 
mittee was close. Plenty of sentiment 
back home is aligned against the further 
tampering with the dollar. Some Con- 


gressmen who oppose renewal of this au- 
thority still feel that, since foreign gov- 
ernments have such power, we might find 
ourselves at a disadvantage in case of a 
monetary crisis abroad, especially during 
adjournment of Congress, unless the ex- 
tension is granted. 

There will pe a further drive against 
the authority for issuance of $3,000,000,000 
in greenbacks. In calling this “a club in his 
closet,” the President used a singularly 
inept metaphor, reminiscent of the “birch 
rod in the cupboard” which was his other 
name for the TVA yardstick. Congress 
distrusts this sort of a bludgeon. It is 
fairly certain now that the $45,000,000,000 
public debt limit will not be extended this 
year, although the amount which can be 
carried in long-term bonds probably will 
be raised. While withholding this exten- 
sion until necessary, as it will be next 
year, Congress does not want to leave an 
alternate means of financing through the 
greenback authorization. An attack upon 
the silver-purchase program also is ex- 
pected. 

Greenbacks and silver probably cannot 
be taken up in’ the House in considering 
the pending bill. We are advised that 
amendments to this effect probably would 
be ruled out on points of order, as not 
germane to this measure. But if the Sen- 
ate vote on the gold clause shows suffi- 
cient strength on the conservative side, a 
heavy assault on the other powers will be 
made in that body. Action has been held 
up in the Senate awaiting House action. 
If it begins to look bad for the devalua- 
tion power, the Administration may sur- 
render on this point. Senator Glass has 
declared against it. He swings much 
weight in the Senate on all financial 
matters. 
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50 Allied Pr A 
200 Allied Prod 
548 CmpW&CFy 11 
200 Castle A M 18 
70 CenColdStor 14 
10 ChiEIMfg A 
600 ChiF! Shaft 67: 


1,173 Allis 
65 AuburnAuto 


2,000 Aviat & Tr 
50 Backstay-W 


662 Aviation .. 
450 Bastian Bl. 
450 Chi YelCab 
4,926 Chrysler ... 
600 Comp Ind-G 
450 Consol Bisc 
190 Cons Par pf 
120 Consum CIA 
430 Consum CIB 
500 Container . 
290 Cont! Steel 


150 Allied Lab 
500 Cities 
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14 Swift & Co 
157 Texas 


155 TideWAsOil 


225 Std Oil(NJ) 
485 Studebaker. 
337 Gaakuan a 
346 UniAircraft 








° + ‘as phds 


Transactions on Out-of-Town Markets 
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14 WALL STREET, NEW YORK 
16% 


- 1.10 1,10 1.10 


ee 3 16 
° 250 250 2.50 


: 13 
. 119% 


as 1% 1% 1% 


San Francisco Stock Exchange 
Bie | 


Quotations are for week ended 
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re Amer Tat. 
1,500 AmTB(Del) 
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| a MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
A Bid. Offer. 
Argentine unf 4s, 1897.... 83 87 


= 


Cons 2s, pe 
Fdg 4s, oh a8. 


SSSLwooRooowh 
® 3 


a 
dS 


€ 
c 
C 





ugosiavia Fund! has bs," 
+Midi RR reo 000 ‘ 3% 
_—- Orleans 6s,'56(1,000 


issues 
+tPolish Ae conv In(100 zl) 
Santa Fe 7s, 1942 66 
Serb 7s, 8% 
tag "Gov g 7s, ’ 

Interna! issues 


Swedish ay ring! issues. 
oz te 


counts in currencies of issuing coun- 
tIn dollars per 100 gold rubles. 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
and interest payable in United 


62 
100 
105 

83 

86 
08 108% 
110 
115 
124 


i 
1 
4 





Saskatchewan 5s, 12 
tinterest payment reduced one-half, - 
fective June 1, 1936. 
U. S. GOVERNMENT AND 
MUNICIPAL BONDS 





“Ss Little k Water Rev 4s OW 
U. S. TERRITORY BONDS 


63 Panste Rico . of) La 
f 2%s, Jan. 1, 1.80% 


canERAL LAND manent BONDS 
July, . 


3s, May, 1956-46... 
JOINT STOCK LAND 


100 
in interest. 
PUBLIC UTILITY BONDS 


Central Gas & E 5%s,'46. 70 = 
El Pr 6s, 1! ioe ll » 
Paso Elec 


PUBLIC UTILITY BONDS (Cont.) 
Key. Bid. Offer. 
Paterson Rwy 5s, 1944... 85 es 
Puget Sd P & L 54s'49.. 85 86 
So Jersey G & E 5s, 1953.126 
Un Elec of N J 4s, 1949. .117 
+Traded fiat. 


INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s,’51.111 
American Wire Fabric 7s, 


Chicago Stockyds 5s,’61..100 
+Deep Rock Oil 7s, 1937, 


c/a 
General Mot Accep 3s,’46. 
+Haytian Corp 8s, =. . 13% 
Hoboken Ferry 5s, - 45 
New York Hoboken roe 42 
New York Shipb 5s, 1946. 9814 
Scovill Mfg 54s, 1945....107% 
Toledo T R R 4%s, 1957. .107 
638 U S Steel 3%s, 1948 106% 
With’bee Sherman 6s, . 56 
Woodward Irom ist 5s,’52.10414 
Woodward Iron 2d 5s, '62. 
TSelling flat due to default in interest. 


REAL ESTATE SECURITIES 
Broadway Barclay 2s, 
Broadway M 
Chanin Building 4s, 
Equitable Off Bidg 5s’ 52 
500 Fifth Ave stp 4s, '49. 
50 Broadway inc 3s, '46. 
742 Broadway ist 6s, 1939 
40 Wall St ist 6s, 1958 
— Theatre “4 Off Bldg 

ist 6s, 1941 
Fuller Bidg deb 6s, 1944. 
— _ 1st 2%s, 48, 


194 
Graybar “Bide ist Ih 5s,’46 
Harriman Bldg ist 68,’51. 
Hotel St George 4s, 1950.. 4 
Lefcourt Manht 4s-5s, 48. 
Lincoln Bidg inc 5% 63. 
Loew’s Th & R ist 6s,’47. 
Metro * Playhouse 5s, °45. 
N Y¥ Ath Club ist 2s, ’55, 

st & reg 
™N Y Title & 

Ser B K 


1165. Bway ist 5%s, 

Realty Assoc 5s teas. 38 
Roxy Theatre ist 4s, 1957- 
+Savoy-Plaza 3s, °56, ws. 
+Sherneth reorg 

= apd ist 


1958, 8 ' 37% 
2 Park pe. Bidg ist 4s,’46 51% 
Wall & — St 1st 4%s, 


1951, 17 19 
Selling flat St to default in interest. 











Personal Finance 
Securities 
- . 
David R. Mitchell & Co 
‘ESTABLISHED 1916 
Members N.Y. Security Dealers Assn. 


20 Broad St. New York 
Tel. HAn. 2-0727 Teletype NY 1-1663 




















PERSONAL a SECS. 
16 Amer Business Credit 55% 
10 Bankers Nat alee, as 5% 
10 Beneficial Loan Soc com. 100” 
1@ Benef Loan Soc 6s, 1956. 

2: Collateral Bankers 6s. 

0 

10 Sentanthe a pf. 
10 Empire Capita . 
10 Morris Plan Shs ¢ 6s, “1947.. 
10 Nat Ind Loan 7s, 1957 .. 


BANK STOCKS 

BOSTON : 

First National 

Merchants National ...... 

National Rockland 

National Shawmut 

Second National 

State Street Trust 

U 8 Tru 

U § Trus 

Webster & Atins 
CHICAGO: 


Am Natl Bank Tr 
First National 


MILWAUKEE: 


65 Marine Nat Exch Bank... 
65 Marshall & lisley Bank... 


NEW YORK CITY: 
Bank of Manhattan Co... 
Bank of tet 
Bank of N. Y. & T 
Bankers Trust 
Bronx Trust 
Brooklyn Trust 
Central Hanover B & T... 
Chase National 


Clinton Trust 
Colonial Trust 





BANK STOCKS (Cont.) 
Key. Bid. Offer. 
Continental Trust 
Corn ~~~ gs Bk Tr.... 4 
Empire Trust Co 
Fifth = National... 
First National 
Fulton Tra 
Guarant: 
Irving 
Kings County Trust 
Lawyers Trust 
Manufacturers 
Manufacturers cum pf.... 
Merchants Nationa 
National Bronx 
National Safety . 
New York Trust.. 
Penn Exchange .. 
Public National . 
Sterling National 
Title Guarantee . 
Trade 
Underwriters Trust . 
United States Trust. 


NEWARK: 
Federal 
Fidelity Union 
Lincoln National 
Mer Newark 


Nat State Bank 
United States . 
West Side 


PHILADELPHIA: 


Central Penn vppnegien 
City abe veo 


Corn Exchan 

Fidelity Philadelphia : 255 
Finance of Pennsylvania. .132 
First National 

Frankford 


Girard 
Industrial 
Inte 


wero PD Company. . 
Philadelphia 

Provident 

R E Tru 


=I 
os 


. LOUIS: 


Boatmen’s National 
First National 


ie 
RS 


Mercantile Com Bk & Tr.125 
Merc Com Nat B ben ctfs 4% 
Mississippi Valley —: 27 
Mutual Bank & 47 
Northwest Natl Bk (new) 4 
St. Louis Union Trust.. 

Tower Grove Bank & Tr. 
United Bank & Tr 


SAN FRANCISCO: 
Bank of America N T 8.. 30 


INSURANCE STOCKS 
Aetna Casualty & Surety. = 
Aetna Fire 
Aetna Life 
Agricultural 
American Alliance 
American Equitable 
American Home 


~ 


8 ASERABaB: 


American Reserve 
American Surety 
Automobile 


Continental Casualty. 
Eagle Fire 
Employers Reinsurance... 


Fidelity and Deposit 
Fire Assoc of Phila 
Firemen’s Fund 
Firemen’s Newark 
Franklin 


Georgia Home 
Gibraltar F & M 
Glens Falls 

Globe & Republic. 
Globe & Rutgers. 


Home Fire Sec. 
Homestead Fire ... 
Insurance Co of N A. 
Jersey Ins of N Y 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd "s Ins. . 
Merchts & Manufacturers 


iv) 
National Casualty 
National Fire 


National Union Fire 
New Amsterdam Casualty 
New Brunswick 





INSURANCE STOCKS (Cont.) 
Key. Bid. Offer. 
65 Northwestern Motions. -.128 129 
65 Old Line Lif 108" 11% 

——. Fi my 


or a Accident, 9 
Providence Wash 
Reinsurance Corp 
Republic of Dallas 
Revere (Paul) 

Rhode Island 

| Ran Fire & —--* 


Sun Life. of Canada 

Fg ll _—— nce 430 
8 Fidelity & Guaranty. 7 18 

so 


31% 


U_ 8S Guarantee . ‘ 5 
Westchester Fire. . 29% 


GUARANTEED STOCKS 
(Guarantor in Parentheses) 


2 (Penn) 

Ft Wayne 2 Jk pf (NYC) 

Ga RR & B Ke ( 

Lack R RN J (DL&W) 
Oswego & Syra (D 

St L Br ist Of (Tm RR).130 
Utica C ed (DL&W).... 52 
Warren (D L & W) 24 


INVESTMENT TRUST 


SECURITIES 
Fixed or Unit Type 


Assoc Nat Shar 
Asso Std Ollstocks Shs, A iy 
Corporate Tr accum mod. 2.36 
Corporate Trust AA — 2.36 
Deposited Banks N Y A. 
Deposited Ins Shs A 
Deposited Ins Shs B... 
Diversified Trust is $e 
Diversified Trust D 
Fundamental Tr Share 
Independence Trust Shs.. 
Nation-Wide Securities i” 
No Am Bond T ctfs..... 
No Am Tr Shrs “1956 
No Am Tr Shrs 1955 
Premier Shares 

mary Trust Share: 
Super Corp Am C D. 
Super Corp AMA A...... 
Trust Std Investment C.. 
Trustee Std Inv 
Trustee 4 Oi >. 
United 
Uselps A 
Uselps B 


nen beaceecemeny 


repr 
—s 


Administered Fd second. 
Affiliated Fund 
Amerex Holding Corp.. 
American Business Shs... 2 
American Gen] Equities. . 
Boston Fund 1 
British Type Investors ... 
Broad St Inv C 
Bullock Fund 
Canadian Fund 
Century Shares 
Chartered Investors 
Chartered —— pf.. 
Chemical 
Commodity Corp oe 8.76 
Commonwealth — 96 
Delaware Fund, 
Dividend | nl 
Fidelity Fund 15. 
First Mutual Trust Fund. 
Fiscal Fund (Banks) 
Fiscal Fund (Insurance). . 
Foreign Bonds Assoc 
Fundamental Investors... 
General Capital Corp.... 
General Investors 
Incorporated Investors... . 
Institutional Securities: 
Bank Group 
Insurance Grou 
Investors Fund 
Maryland Fund 
Massachusetts Investors. 
Mutual Inv Fund 
Nation-Wide Voting Shrs. 
National Investors (Md).. 
New England Fund 
New York Stocks, Inc. : 
Agricultural ... 
Automobile 
Aviation .... 
Bank Stocks ... 
aes Supply 
ectrical Equi 


a 
UNONMAArPwww: - NE 
~ 
a 


AUAAAROHH ww ¢ SSacore BeBoawopa ar mee 
“BSSUESBESSRSS NESSRBRBG ARSSSRPAACEwE 


oa 


Sanaaaes — 


AAP AN WAM WLM 
mybneeencennee 
AAANAROAMOMOEA HOH 


Stee 

Oceanic Ins ctfs .... 
& Trading Corp... 

Plymouth Fund 

Putnam (Geo) Fund 

Quarterly Income 

Republic Invest Fund.... 

Selected Am Shi 

Spencer Trask Fund 

Standard Utilities 

State Street Invest 


a _ 
2g. Be, Oe. 
S S8S8as8 


ne. 
BBess 


Wisconsin Inv Co com.... 
INVESTMENT BANKING 


Blair & 
Central National A 
Central enemy lg 


mgr Sy 


+Liquidating value. 


PUBLIC UTILITY STOCKS 
Key. Bid. Offer. 
Alabama Power 7 81 
Am Dist Tel of N 92 97 
Am Dist Tel of N J pf. = 


Arkansas Power & Lt pf. 80 
Atlantic City — pf ~ 
lec 7% Di 
Buffalo, Ningare ws E Pe om 
Carolina Pwr & L : 
Central Maine Pwr 7% pf. 89 
Central Power & Lt pf 
Dallas Power . by Py pf.114 
Derby Gas & E 25 
Eliz'town Wate 
Emp & Bay State Tel.. 


Birmingham E 

t pt. 
Central Maine Pwr $6 pf. 
Consolidated Traction... 49 
Eliz’town oe Gas. 
Franklin Tel & Tel 


Kansas G & E 7% D 

Kings ¢ Co Lighting ee Ps 

Mississippi River wr pi. i 
ssissippi River P’ 

Mo Kan Pipe Line 4 


tain State Pwr Pp 























Pac 

Pontneute Tel & “rel 

Peninsula Tel & Tel P 

Penn Power & Lt p 

Plainfield Union 

Rochester G & E 6% pf.. 96% 
Rochester Tel & T ist pf.110 
Sioux City Gas & El pf.. 


ti 4 
So Calif Edison pf i - 28% 
So New England Tel 
Tenn Elec Power 7% pf.. 


Toledo Edison 7% p’ 1 
United G & 5 {Gonn} =. 
= Pwr 2%. . 48 


rginian 
65 Wis E P o% pf (isai). . 
65 Wisconsin Tele 7% pf.... 








1—Carl Marks & Co., Inc., 3 
Broad St., N. Y¥.; Phone 
HAnover 2-0050. A. T. T. 
Tel. NY 1-971. 


Salle St., Chicago; Phone 





208 So. La 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 


State 6694. A. T. T. Tel. 
CGO 1124. 

10—David R. Mitchell & Co., 20 
Broad St., N. Y. Phone 
HAnover 2-0727. See above. 


aie: Nicolaus & Co., Inc., 
W. Adams St., Chi- 
Phone State 5770. 
Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
5392. See Above. 














vé bHONE 
DALY 5392 * 





INDUST. AND MISC. STOCKS 


Am Cyanamid cv pf 
American Hardware 
American Maize 
American Mfg pf 
= _ ‘ peers 


Crowell Publishin, 
Dentists eer 
ae all ~— = 
Dictapho: Co 
Dixon om Bonen 
Douglas pf. 


Foundation 
Garlock La | * 
Good 


umo: 

Graton & Knight 
Graton & Knight 7% pt. 
Great Northern a 


erck 
Merck & co 6% P 
— Judson & Vodhitinig: 


r pf 
National — 
National Casket pf 
Norwich Pharmacal (new) 16% 


i 


BRS  BBEEs 


& 
RS 





& 
Singer Manufacturing... .1 
Skenandoa Rayon 
dard Screw 


Taylor Wharton Ir & Stl. 


Time, Inc 119%" 
roducts 
Theatre... 1 
Unit Cigar-Whelan cum pt 1 


Warren bsg ev pf. 44 
Western Dairies 

West Dairies cum a 

West Michigan Si Steel 

West iF Pulp & Paper... 
W Va Pui ip Paper pf.. 
Wickwi ~ go mace Stl 
Willcox & Gibbs 
York Ice machinery 
York Ice Machinery pf 


*Ex dividend. 





APR 





